AQUARIUS

PLATINUM LIMITED

8 November 2006

—_’ \

Washington, D.C. ... 13

Re: Aquarius Platinum Limited - File # 82-5097

Dear Ladies and Gentlemgn,

We are furnishing herewith pursuant to Rule 12g3-2(b)(1)(i} of the Securities Exchange Act §;u as amenLed (the
"Exchange Act') the following additional documents that the Aquarius Platinum Limited (the "Company") has
made public, distributed or filed with the Australian Stock Exchange Limited (the "ASX") the Australian Securities
and Investments Commission (the "ASIC") the London Stock Exchange ("I_SE") the JSE Securities Exchanges (“JSE”)

or the Registrar of Companies of Bermuda since 4 May 2001.

E-Lodge | 21 November 2005 ASX, LSE, JSE | Announcement | Marikana Pool & Share Agreement
‘ Regulatory Approvals
E-Lodge | 24 November 2005 ASX, LSE, JSE | Announcement | AEGON UK Notification of Interest
E-Lodge | 30 November 2005 ASX, L5E, JSE | Announcement First Concentrate Produced & Shipped
From the Everest Platinum Mine
E-lodge | 1December2005 | ASX,LSE JSE | Announcement | Results - Annual General Meeting
E-Lodge | 7 December 2005 ASX, LSE, JSE | Announcement AEGON UK Notification of Interest
E-Lodge | 15 December 2005 ASX, LSE, JSE | Announcement | Anglo & Aquarius Joint Announcement
E-Lodge | 19 December 2005 ASX, LSE, JSE | Announcement | Marikana Mine Update
E-Lodge | 3 January 2006 ASX, LSE, JSE | Announcement | Appendix 3B - 20,000
E-Lodge | 16 January 2006 ASX, LSE, JSE | Announcement Appendix 3B - 50,000
E-Lodge | 17 January 2006 ASX, LSE, JSE | Announcement | Resignation of Director-Catherine Markus
E-Lodge | 27 January 2006 ASX, LSE, JSE | Announcement | Quarterly Report 31 December 2005
E-Lodge | 1 February 2006 ASX, LSE, JSE | Annocuncement | Inclusion in the FTSE 250 Index
E-Lodge | 10 February 2006 ASX, LSE, JSE | Announcement Appendix 4D Half Year Report to 31 December
- 2005

E-Lodge 10 February 2006 - ASX, LSE, JSE | Announcement First Half Results to 31 December 2005
E-Lodge | 20 February 2006 ASX, LSE, JSE | Announcement Appendix 3Y Change of Director’s Interest

' Notice - Stuart Murray
E-Lodge | 20 February 2006 ASX, LSE, JSE | Announcement Appendix 3B - 625,000
E-Lodge | 21 February 2006 ASX, LSE, JSE | Announcement Appendix 3Y - Change of Director's Interest

: Notice - Nicholas Sibley
E-Lodge 24 February 2006 ASX, LSE, JSE | Announcement AEGON UK Notification of Interest
E-Lodge | 27 February 2006 ASX, LSE, JSE | Announcement | Appendix 3B - 250,000
E-Lodge | 7March2006 ASX, LSE, JSE | Announcement | Appendix 3B - 80,000
E-Lodge 20 April 2006 ASX, LSE, JSE | Announcement AEGON UK Notification of Interest
E-Lodge 26 April 2Q06 ASX, LSE, JSE | Announcement Quarterly Report 31 March 2006
E-Lodge | 2 May 2006 ASX, LSE, JSE | Announcement | AEGON UK Notification of Interest
E-Lodge | 10 May 2006 ASX, LSE, JSE | Announcement Appendix 3B - 246,666

(incorporated in Bermuda - Registration No: EC26290)

CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON
PO BOX HM666, HAMILTON HMCX, BERMUDA

EMAIL: info@aquariusplatinum.com

WEB SITE: www.aquariusplatinum.com
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E-Lodge | 12May 2006 ASX, LSE, JSE | Announcement | Appendix 3Y - Change of Director’s Interest
Notice - Stuart Murray
E-Lodge | 15May 2006 ASX,LSE, J5E | Announcement | Appendix 3Y - Change of Director’s Interest
Notice - Nicholas Sibley
E-Lodge | 16 May 2006 ASX, LSE, JSE | Announcement Appendix 3Y - Change of Director’s Interest
Notice - Patrick Quirk
E-Lodge | 18 May 2006 ASX, LSE, JSE | Announcement | Appendix 3B - 170,000
E-Lodge | 18 May 2006 ASX, LSE, JSE | Announcement | Appendix 3Y - Change of Director’s Interest
: Notice - GE Haslam
E-Lodge 29 May 2006 \ ASX, LSE, JSE | Announcement Appendix 3B - 15,000
E-Lodge | 6 June 2006 ASX, LSE, JSE | Announcement | Appendix 3B - 80,036
E-Lodge | 29 June 2006 ASX, LSE, JSE | Announcement Appendix 3B - 26,667
E-Lodge | 14 July 2006 ASX, LSE, JSE | Announcement | Appendix 3B - 106,666
E-Lodge | 26 July 2006 ASX, LSE, JSE | Announcement | Change of Broker
E-Lodge | 27 July 2006 ASX, LSE, JSE | Announcement | Quarterly Report 30 June 2005
E-Lodge | 10 August2006 ASX, LSE, JSE | Announcement Appendix 4E Preliminary Final Report
12 Months Ended 30 June 2006
E-Lodge | 10 August 2006 ASX, LSE, JSE | Announcement Full Year Results 30 June 2006
E-Lodge | 14 August2006 . ASX, LSE, JSE | Announcement Appendix 3X - Appointment of Director -
Timothy Freshwater
E-Lodge | 18 August 2006 ASX, LSE, JSE' | Announcement | Appendix 3Y- Change of Director’s Interest
Notice - Nicholas Sibley
E-Lodge | 24 August 2006 ASX, LSE, ISE | Announcement Appendix 3B - 35,000
E-Lodge | 21 September 2006 ASX, LSE, JSE | Announcement | Appendix 3B - 6,667
E-Lodge | 29 September 2006 ASX, LSE, JSE | Announcement Full Year Accounts to 30 June 2006
E-Lodge 10 October 2006 ASX, LSE, JSE | Announcement AEGON UK Notification of Interest
E-Lodge | 23 October 2006 ASX, LSE, JSE | Announcement | Agreement with Bakgaga Mining
E-Lodge 24 October 2006 ASX, LSE, JSE | Announcement New Order Mining Rights for Kroondal,
. Marikana and Everest
E-Lodge 26 October 2006 ASX, LSE, JSE | Announcement Quarterly Report 30 September 2006
E-Lodge | 30 October 2006 ASX, LSE, JSE | Announcement | Notice of AGM
E-Lodge 30 October 2006 ASX, LSE, JSE | Announcement Annual Report
E-Lodge | 7 November 2006 ASX, LSE, JSE | Announcement | AQP purchases 3.5% of South Aftican
' subsidiary from SavCon
E-Lodge | 7 November 2006 ASX, LSE, JSE | Announcement | Appointment of Alternate Director

The attached documents are being furnished with the understanding that they will not be deemed "filed" with the
Securities and Exchange Commission or otherwise subject to the liabilities of Section 18 of the Exchange Act, and
that neither this letter nor the furnishing of such documents shall constitute an admission for any purpose that the -
Company is subject to the Exchange Act.

If you have any questions or comments please call the undersigned at +618 9367 5211.

Very truly yours
AQUARIUS PLATINUM LIMITED

(e Gl

_{NICK BlAS
. \INVESTOR RELATIONS

® Page 2




AQUARIUS

TaD . FLATINUM LIMITED
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21 November 2005

!

iy g

MARIKANA POOL & SHARE AGREEMENT REGULATORY APPROVALS
i %
Agquarius Platinum Limited (“Aquarius”) is pleased to announce the finalisation of
regulatory approvals for the Marikana Pool & Share Agreement (P&SA2) WhICh was
announced on 13th July 2005.

This second pool and share agreement with Anglo Platinum Limited will increase annual
production at Marikana to 250,000 PGM ounces (Aquarius attributable 50%}), and extend
mine life by 10 years.

As a result of the regulatory approvals now in place, notably, the unconditional approval
of the South* African Competition Commission Tribunal, the South African Department of
Minerals and Energy and the South African Revenue Services, the P&SA2 will now go to
relevant company Boards of Directors for final approval. Implementation of the P&SAZ is

anticipated within weeks.
1
i
|
For further information please contact:

In Australia:

Willi Boehm .

Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211 *

In United Kingdom:

Nick Bias - Alex Buck

BuckBias Lid Buck Bias Ltd

+ 44 7887 920 530 +44 7932 740 452

In South Africa:

Stuart Murray, - Charmane Russell
Aquarius Platinum (South Africa) (Pty) Ltd Russell & Associates
+27 11 455 2050 +27 11 880 3924

.r

or visit: www.aquariusplatinum.com
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AQUARIUS

% PLATINUM LIMITED

24 November 2005

Aquarius Platinum Limited
(“Aquarius” or the “Company”)

B {3 e 0 A

Notification of interest

t

H :
i

The Comp'a_ny received notice on 22 November 2005 that following the recent
purchase of 614,317 ordinary shares of US$0.15 each in the issued share capital of
the Company!(“Shares”}, the AEGON UK plc group of companies has a notifiable
interest in 2,512,922 Shares, representing 3.03 per cent of the issued share capital
of the Company. The shares are held in the name of Chase Nominees Limited.

s

In Australia: ¢

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 8.9367 52115

In United Kingdom: ,
|
|

Nick Bias < Alex Buck
buckbias Ltd- '} - buckbias Ltd .
+ 44 7887 920 530 +44 7932 740 452

In South Africa:;

Stuart Murray .. . Charmane Russell ; ‘
Aquarius Platinum (South Africa) {Pty) Ltd : Russell & Associates _ |

+27 11 455 2050 +27 11 880 3924

|
. or visit: www.aquariusplatinum.com
|
|
|

{incorporated in Barmuda — Registration No: EC26290)
CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON
PO BOX HM666, HAMILTON HMCX, BERMUDA

. EMAIL: info@aquariusplatinum.com  WEB SITE: www._aquaﬁusplatinixm.com



AQUARIUS

y PLATINUM LIMITED

30 November 2005

W

FIRST CONCENTRATE P RODUCED AND SHIPPED FROM THE
EVEREST PLATINUM MINE

— e AT st b

Aquarius Platinum Limited (“Aquarius”) is pleased to announce the first shipment of
concentrate lfrom the Everest Platinum Mine (“Everest Mine”) yesterday (Tuesday 29
Navember 2905) one month ahead of the ambitious project schedule.

The Everest Mine'is located near the town of Lydenburg on the Eastern Limb of South
Africa’s renowned Bushveld Complex. Construction commenced in November 2004,
with the receipt of funds from Aquarius’ landmark Black Economic Empowerment
transaction with the Savannah Consaortium.

With the ﬁrst concentrate now shipped, the Everest Mine is on track to ramp up to full
production of 225,000 PGM ounces on an annual basis by end of 2006. Already, a
450,000 ton reef stockpile has been generated at the mine to assist the start-up whilst
production from both opencast and underground operations ramps up.

Commenting, Stuart Murray, CEO of Aquarius Platinum said First production at the
Everest Miné is a significant milestone. For Aquarius it provides both new growth ounces
and diversifies risk as our portfolio now grows to five operations. For South Africa, the
Everest Mine is the first platinum mine to be constructed with funds from a Black
Economic Empowerment transaction and therefore truly is the platinum mine that
empowerment built.” .

! {

:

For further information please contact: '

In Australia:

Willi Boehm !

Aquarius Platinum Corporate Services Pty Ltd
+61 89367 5211

In United Kingdom:

Nick Bias ! Alex Buck

BuckBias Ltd} ' Buck Bias Ltd

+ 44 7887 920 530 . +44 7932 740 452

In South Afri¢a: ’

Stuart Murray, E Charmane Russell
Aquarius Platinum {South Africa) (Pty) Ltd Russell & Associates

+27 11 455 2050 +27 11 880 3924

or visit: www.aquariusplatinum.com




AQUARIUS

PLATINUM LIMITED

1 December 2005

i
RESULTS - ANNUAL GENERAL MEETING

{ . :
We advise the following ordinary resolutions placed before shareholders at the Annual General
Meeting of Aquarius Platinum Limited on 30 November 2005 were approved as follows:

1

1.

Re:solution 1 — Re-election of Mr Nicholas Sibley
To?cqnsider and, if thought fit, to pass, the following resclutien:

“That Mr Nicholas Sibley, who retires by rotation in accordance with the Company's
Bye-Laws and being eligible, offers himself for re-election, be re-elected as a Director.”

;'n Favour: 38,297,256 Against. 5,182,827 Abstain: 139,098

]
i

Resolution 2 - Re-election of Mr David Dix
To'iconsider and, if thought fit, to pass, the following resoclution:

"Trjat Mr David Dix, who refires by rotation in accordance with the Company's Bye-
Laws and being eligible, offers himself for re-election, be re-elected as a Director.”

ln Favour: 40,373,697 Against: 924,083 Abstain: 2,321,401

Re"solution 3 - Re-election of Sir William Purves
To consider and, if thought fit, to pass, the following resolution:

“That Sir William Purves, who refires by rotation in accordance with the Company's
Bye-Laws and being eligible, offers herself for re -election, be re-elected as a Director.”

! ;
“In Favour: 41,297,780 Against: 0 Abstain. 2,321,401

v
3

Reéolution 4 — Re-olection of Mr Zwelzakhe Sisulu

Pconsider, and if thought fit, to pass, the following resolution:

To
1

"That Mr Zwelakhe Sisulu, who was appointed a director of the Company to fill a

casual vacancy on 4 February 2005, retires in accordance with the ASX Listing Rules

and being eligible, offers himself for re-election, be re-elecled as a Director.”

~In Favour. 471,207,780 Against. 0 Abstain. 2,321,407
¢
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AQUARIUS

PLATINUM LIMITED

+
H

Resolutlon 5-- Re-appointment of Auditor

To) consider and, if thought fit, to pass, Wlth or w1thout amendmeni, the following
resolution:

"That, Messrs Emst & Young of Perth Western Australia, be and are hereby

appointed as Auditors of the Company until the conciusion of the next annual general
me&etmg at a fee to be agreed by the Directors.”

;In Favour; 40,547,432 _ Against: 110,000 Abstain: 2,967,749

)

Resolution 6 - Directors' Fees

To*conmderand if thought fit, to pass, with or without amendment the following
resolutlon

"That for the purposes of Bye-Law 22.1, ASX Listing Rule 10.17 and for all other
purposes the maximum fees payable to the non-executive directors of the Company

- be:UUS$850,000 per annum, to be divided amongst the non-executive directors in such

pr&pomons and in such manner as they may agree and, in default of agreement, in
equal shares."”

fln Favour: 39,823,101 Against: 1,903,473 ] . Abstain: 1,882,667

1

1]
[ .
4 i
P ;
} ) -f

For further |nformat|on please contact:

In Austraha '

Willi Boehm ; -
Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

In United Kingdom:

t .t

Nick Bias : . Alex Buck

BuckBias Ltd? .Buck Bias Ltd

+44 7887 920 530 : +44 7932 740 452

In South Afrjé:a:

Stuart Murray: i Charmane Russell

Aquarius Platinum (South Africa) (Pty) Ltd Russell & Associates ;

+27 11 455 2050 +27 11 880 3924

or visit: www.aquariusplatinum.com
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AQUARIUS

PLATINUM LIMITED

7 December 2005

Aquarius Platinum Limited
(“Aquarius” or the “Company”)

) Disclosure of Interest in Shares

The Company recewed notice on 7 December 2005 that AEGON UK pIc group ceased
being-a substantial shareholder in the Company having .disposed of 83,145 common
'shares in the Company (“Shares”). The AEGON UK plc group of companles now holds
2,429,777 Shares in the Company, representlng 2.93% of the issued share capital of
the Company, which is no longer a notlf able interest.

T b, m e SR s 4 CAmmn iy A . Lot

In Australia:

Willi Boehm '

Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211} ‘

-t
i

In United Kingdom: . E .
Nick Bias. 1 ) . Alex Buck
buckbias Ltd | . SRR buckbias Ltd
+ 44 7887 920 53? ' +44 7932 740 452

_ In South Africa:: ' . ) .
Stuart Murray : _ Charmane Russell i
Aquarius Platlnum (South Africa) (Pty) Ltd Russell & Associates 3
+27 11 4585 2050) : : ) +27 11 880 3924 ;
or visit: www.aquariusplatin um.com : i

e T L

i ' {incorporated in Bermuda - Registratioﬁ No: EC26290)

CLARENDON HOUSE, 2 CHUR(_)_H STREET, HAMILTON :
( PO BOX HMB66, HA MILTON HMCX, BERMUDA {

EMAIL: info@aquariusplatinum.com WEB SITE: www.aquariusplatinum.com 1 N
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@ ANGLO - . - A
PW'NUM- -  AQUARIUS

15 December 2005
, Joint Announcement

Anglo Platmum Limited (“Anglo Platinum”) and Aquanus Platinum Limited
(“Aquarlus”) implement pool and share agreement at Marikana (“The Marikana
P&SA” or “P&SAZ”)

Anglo Platmum and Aquarius announced on 13 July 2005 that they had reached
agreement to mine contiguous properties on their respective Rustenburg and:
Marikana properties. The agreement, similar in nature to the Kroondal pool and .
share agreement provides for the parties to pool their assets, while retaining

ownership, thereof, and to share the proceeds equally. -

Anglo Platinum and Aquarius are pleased to announce that all condltlons precedent
including statutory and regulatory consents and approvals have been fulfilled and the
boards of both Anglo Platinum and Aquarius Platinum have approved the P&SAZ2.
Economic |benef|ts and |labl|ItIeS will be shared from the effective commencement
_ date of the P&SA?2 which remains 22 September 2005. Construction work to expand
the existing'Marikana concentrator will commence shortly. .

The Marikana P&SA offers significant synergies to both Angld Platinum,and Aquarius,
increasing the output of platinum group metals in a capital and cost efficient manner.

For further information, please contact:

Trevor Rayfnond ' o ' Ger1 Ackerman

Anglo Platinum Aquarius Platinum (South Afr:ca)(Pty) Ltd
+27(0) 11 373-6462 : +27 11 202-8629
+27 (0) 82654 8467 +27 82 498 7749

i ) Nick Bias

X . . Aquarius Platinum Ltd
‘ _+ 44 7887 920 530




AQUARIUS

PLATINUM LIMITED

19 December 2005

MARIKANA MINE UPDATE

Aguarius Platinum Limited ("Aquarius") today announces that its 50.5% owned
subsidiary Aquarius Platinum (South Africa) (Proprietary) Limited ("AQPSA") has
regreftably taken the decision to rescind the Marikana mining contract wrth Moolman
Mining (“Moolman”), its principle mining contractor at Marikana, based on an actionable
misrepresentation on the part of Moolman. This misrepresentation induced AQPSA to
conclude the mining contract. AQPSA’s decision is based on external advice from
Counsel and a leading forensic accountant. Information obtained from a recent KMPG
audit (as requested by Moolman), gave rise to AQPSA’s investigation and decision.
AQPSA will now claim damages against Moolman, estimated to be in excess of
Rand 1 bllllon

The Board ofAQPSA believes the operational and financial impact of this action will be
of a short-term nature and has taken 'steps to manage and accordingly mitigate it.
Discussions have been entered into with a third party mining contractor, in anticipation of
the rescissionof the mining contract. * The Marikana mine, now part of the recently
announced the Marikana Pool and Share Agreement (“‘P&SAZ2"), is expected to apponnt a
contractor in substltutlon for Moolman in the very near future. 1
The Marikana mlne has previously recorded and announced an on-mlne‘loss of $18.6
million (made up of EBITDA - $4.3 million & Amortisation charges - $14 3 million) for
financial year Iended June 2005. With the implementation of P&SAZ2, it is anticipated
that the mine will return a significantly improved financial result for the current financial
year as a result of the inherent synergies (including improved operatmg costs and
lowered amortrsatron charges) of the P&SAZ transaction.

For further mfotrmatron please contact:
In South Afrieaiz

Stuart Murray

Executive Chairman - ;
Aquarius Platinum (South Africa) (Pty) Limited ' .
+27 11 455 2050

+27 82 441 0326 i

or visit: www.aquariusplatinum.com !

{incorporated in Bermuda — Registration No: EC26290)

CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON g
PO BOX HMB66, HAMILTON HMCX, BERMUDA

i EMAIL info@aquarusplatinum.com  WEB SITE: www.aquariusplatinum.com




Appendix 3B

=. New issue announcement,

]

Rule 2.7,3.10.3, 3.10.4, 3.10.5

1
i
2
t
i

appllcatlon for quotation of additional securities
: and agreement

4

Informaiion or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX'’s property and may be made public.

Introduced 1!’?;‘9(}5. Origin: Appendix 5, Amended 1/7/98, 1/9/99, 1/7/2000, 30//2001, 11/3/2002, 1/1/2003.

I
Name of entity

Aquarius Platinum Limited
!

ABN i
|0_87 577 893 -

t
v

We (the eriltity) give ASX the following information.

Part 1 : All issués -

You must complete the relevant sections (attach sheets if there is not enough space).
H

1 *Class of *securities issued or to be
issued

Fully paid shares in Aquarius Platinum
Limited (“Shares™) issued upon exercise of
Options.

2 Numiger of *securities issued or to
be issued (if known) or maximum
number which may be issued

20,000 Shares issued upon exercise of
Options.

4
1

i

3 Prmmpal terms of the *securities (eg,.
if optlons exercise price and expiry
date;'if partly paid *securities, the
amoufnt outstanding and due dates
for |payment; if ‘convertible
securmes the conversion price and
dateSIfor conversion)

Shares issued upon exercise of options will
rank equally with current fully paid shares
in the Company. i

1
4

+ See chapter, 19 for defined terms.

1/1/2003

;
i
i
]

b
1
v

!
i
Appendix 3B Page |

i




{

Do the +SBC€_1[‘l'tiCS rank equally in all

respects from the date of allotment

with an existing *class of quoted

*securities? !

If the additional securities do not

rank equally, please state:

o :the date ;from which they do

e the extent to which they
participate for the next dividend,
(in the: case of a trust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than in
relation {to the next dividend,
distribution or interest payment

Iss?e price (%r consideration

1

]
Purpose of the issue
(If issued as consideration for the
acquisition of assets, clearly identify
those assets);

7
V

:
|
%

TR

Dates of entering *securities into
uncertificated holdings or despatch
of certificates

P

-

Number jand “*class of all
*securities; quoted on  ASX
(including the securities in clause 2
if applicable)

—

i
;
:
:
1
i
:
!

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP2.50 per share.

Being the exercise of unlisted options

3 January 2006
Number *Class

82,884,892 Ordinary




10

Part 2 - Bonus issue or pro rata issue

Number and ‘“*class of  ail
*securities not quoted on ASX
(including the securities in clause 2
if applicable)

)
:
'
!
}
.

Dividend policy (in the case of a
trust, distribution policy) on the

. X . .
increased capital (interests)

NOT APPLICABLE

i

Number

+Class

1,484,000

380,000
1,093,967
209,865
479,605
78,965

Unlisted options expiring 26/10/11
Unlisted options expiring 21/11/13
Unlisted options expiring 11/06/11
Unlisted options expinng 11/10/11
Unlisted ;options expiring 02/11/11
Unlisted options expiring 02/08/12

Whilst the Company does not have a Dividend Policy, this

matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34

(a)

(&)

Type of securities
(tick one) %

All other securities

Securities described in Part 1

Exanple: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, enployee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

Entities fhat have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

i‘

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotationj agreement

1

*Qimtation of our additional *securities 1s in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

+ See chapter 19 for defined terms.
i

171/2G03

L

Appendix 3B Page 3
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'!

2 - We warrant the following to ASX.

The issue of the “securities to be quoted complles with the law and is not
for an illegal purpose.

|

There is no reason why those *securities should not be granted *quotation.
An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act. '

Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able w give

this warranty

1
H

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and

~ that no-one has any right to return any *securities to be quoted under

sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

\:Ve warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been

.provided at the time that we request that the *securities be quoted.

'
If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the

time that we request that the *securities be quoted. .

3 We will indemnify ASX to the fullest extent permitted by law in respect of any

claim, action or expense arising from or connected with any breach of the

warranties in this agreement. |

We givc? ASX the information and documents required by this form: If any

. infomati}nn or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

.' ................................... e Date
(Dlrector/Company secretary)

Willi Boehm......cocveveveenane. et ettt reans
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S Appendix 3B

New issue announcement,
appllcatmn for quotation of additional securltles
4 and agreement

1

1
]nformanon or documents not available now must be given to ASX as soon as available." lnformatran and
documents g:ven to ASX become ASX's property and may be made public.

ke e e

Introduced Il'hf96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

Aquarius Platinum Limited

-ABN )
087 577 893

+
4
'

We (the entity) give ASX the following information.

Part 1 - All issues |
You must complete the relevant sections (attach sheels if there is not enough space). ;

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum
issued Limited (“Shares”) issued upon exercise of
' Options.
2 Number of *securities issued or to 50,000 Shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

.
.

1

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date;:if partly paid ‘securities, the in the Company.

amount outstanding and due dates g
for * payment; if “convertible :
securities, the conversion price and
dates:for conversion)

e )

+ See chapter, 19 for defined terms.
i
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1
Do the +sec11nities rank equally in all
respects from the date of allotment

with an exlisting *class of quoted
*securities??

If the addi{ional securities do not
rank equally, please state:
s the date from which they do

s the extent to which they |:

. participate for the next dividend,

(in the case of a trust,

distributon) or interest payment
» the extent to which they do not
rank equally, other than in
relation ‘to the next dividend,
distribution or interest payment

Issue price or consideration

i

Purpose of the issue
(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

b

&
4
LY

H
H
t
!
1

i
Dates of entering *securities into

uncertificated holdings or despatch
of certificates

H

Number {and “class of all
“securities; quoted on  ASX
(including the securities in clause 2
if applicab}e)

’
h

b e

Shares issued upon the exercise of options

- rank equally with the existing ordinary
shares in all respects from the allotment

date including in respect of , future
dividends. '

The Shares issued upon exercise of options
were issued at the exercise price of

GBP2.50 per share.

?
r

Being the exercise of unlisted option;s

13 January 2006

Number +Class

82,934,892 Ordinary




i

%

{ Number +*Class

9 Number and *class of all | 1,434,000 Unlisted options expiring 26/10/11
*securities not quoted on ASX | 380,000 Unlisted options expiring 21/11/13
(including the securities in clause 2 | | 093,967 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11

: 479,605 Unlisted options expiring 02/11/11
‘ . 78,965 Unlisted options expiring 02/08/12

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this

trust, distribution policy) on the { matter is reviewed constantly by the Board of Directors.
increased capital (interests) .

‘
4

Part 21 Bonus issiie or pro rata issue

i

NOT APPLICABLE

€
'
H

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities
(tick one)

{2) Securities described in Part 1

All other securities

(b)

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securities when restriction ends, securities tssued on expiry or conversion of convertible securities

Entities %hat have ticked box 34(a)

-

Additionaj securities forming a new class of securities

NOT APPLICABLE

Entities fhat have ticked box 34(b)

NOT APPLICABLE :
Quotationi agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

+ See chaptef 19 for defined terms.
]
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2 We warrant the following to ASX.

The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.
!

There is no reason why those *securities should not be granted *quotation.

An offer of the 'securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
(Eorporations Act.

No:c An entity may need to obtain appropnate warranties from subscobers for the securities in order to be able to give

'lhlS wamanty

!
4

Sectlon 724 or section 1016E of the Corporations Act does not apply to any
apphcatlons received by us in relation to any *securities to be quoted and
that no-one has any right to return any ‘securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the tllTlC that we
request that the *securities be quoted. .

We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted. |

! !

If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted. .

; .

3 We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, af:tion or expense arising from or connected with any breach of the
warranties in this agreement.

¥

4 We givef— ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

* (Director/Company secretary) '

v Wil Boehm. e,

P, L [

Pt o




AQUARIUS

PLATINUM LIMITED

!
i

17 January 2006

A

Resignation of Director

Y

~ L e

Aguarius Platin_ijm advise that Ms Cathie Markus has tendered her resignation from

the Board of Aquarius Platinum Limited effective immediately. The Board wish to

thank Cathie for .her contrlbutlon to the development of the Company dunng her

tenure as Dlrector
.

In Australia:

Willi Boehm :

Aguarius Platinum Corporate Ser\nces Pty Ltd
+61 89367 5211 [

In United Kingdorrjl: _ . ' .
Nick Bias . ; Alex Buck

buckbias Ltd t - : buckbias Ltd
+ 44 7887 920 530 . +44 7932 740 452

In South Africa: ..

Stuart Murray , Charmane Ruésell
Aquarius Platinum (South Africa) (Pty) Ltd . Russell & Associates
+27 11 4552050 +27 11 880 3924

o 1o, .
or visit: www.aquariusptatinum.com- -

I

- (incorporated in Bermuda — Registration No: EC26290})
j CLARENDON HOUSE, 2 CHURCH STREET.HAMILTON
E: _ PO BOX HM666 HAMILTON HMCX, BERMUDA
t . EMAIL nfo@aguanusglatmum com WEB SITE: www.aquariusplatinum.com
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lA‘QUARIUS ADDS NEW PRODUCTION AT EVEREST
MARIKANA POOL & SHARE AGREEMENT IMPLEMENTED
MIMOSA EXPANSION ON TRACK

* Group attributable "production 94,557 PGM ounces for the quarter (104, 951 PGM ounces
produced prior to the Marikana P&SA2 implementation) ‘

Marikana P&SAz retrospectively implemented at quarter start

Everest Mine commissioned in November, 7,111 PGM ounces produced in December

Mimosa expansion (Wedza Phase IV Upgrade) on track

PGM US Dollar basket price for South African operations rises 16% and for Zlmbabwe operations

rises by 8% ;

Highlights of the d:uarter = ;

Kroondal (P&SA1}. -
» Record 117,175 PGM ounces produced for the quarter (Aquarius attributable 58,588 PGM ounces)
« Pool & Share Agreement (P&SA1) expansion nears completion; underground operations produce a
record 1.6 million tons
s Cash cost per ROM ton and per PGM ounce reduce 2% over previous quarter
+ Gross cash margin rises to 56% on higher PGM basket price
s _No. 4 decline established, will transfer to Marikana P&SAZ2
;
.‘
Marlkana ;
= P&SA2 signed and implemented, unlocks the future potentia! of the asset
+« AQPSA cash margin recorded at 24% as a result of P&SA2 implementation
»  Trial underground mining project progressing to plan, favourable mining conditions encountered
» Replacement primary opencast contract awarded to MCC, operations commencing January 2006

'Everest e
« .Commissioning of metallurgical plant one month ahead of schedule
¢ 7,111 PGM ounces produced during December commissioning
* - Underground establishment pregressing on schedule ’ _ '
Ii . © . i
[.
Mlmosa
« ° Consistent quarterly production at 35,394 PGM ounces {Aquarius attributable 17,697 PGM ounces)
*  Wedza Phase IV Upgrade on track for commissiconing in May 2006
"« Cash costs per PGM ounce reduce 10% to $325 per PGM ounce, $94 per PGM ounce after by-product
credits !
*  Cash margin rlses to 64% on hlgher PGM hasket price and lower local costs

]
CTRP ; . !
» Improved PGM production, up 12% on previous quarter
*  Improved understanding of the metallurgical issues affecting production
»  Test work and plant redesign in progress to improve throughput and recovery levels:

i
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Aquarius Platinum PGM Production

Quarterly Production - PGM Qunces

Mar 2005

Jun 2005

@ Marikana (attributable)*
@ Mimosa (attributable)

Sep 2005

Dec 05

CIMarikana (RPM portion)*

R CTRP (attributable}

4

* For the quarter ended December 2005, AQPSA accounted for the full impact of the P&SA2 at Marikana. As a result, RFM
earned 10,395 PGM ounces of Marikana’s total production of 20,789 PGM ounces for the quarter.

Production by Mine

PGMs (4E) ? Quarter Ended Half Year Ended

Mar;2005 | Jun2005 | Sep 2005 || Dec 2004 |[JJCCI20050R| +/- %
Kroondal ' 69,051 116,669 115,362 | 139,009 |IIIEZ32537 67%
Marikana 126,509 26,940 27,322 |[NF20789] 45,713 IS 5%
Mimosa 33,529 35,644 36,368 =S| 60,994 | IIET7E2] 18%
CTRP ;644 1,473 1,363 |u!,§_3*_3]l - im@ -
Everest N . - - | A - T -
Total 129,733 180,726 180,415 245,806 |[JG627418) 47%

Production by Mine Attributable to Aquarius

Half Year Ended

PGMs (4E) ; Quarter Ended

Mar2005 | Jun2005 | Sep 2005 Dec 2004 ([NCECRZ00S Y| +/- %
Kroondal 34,526 58,335 57,681 69,504 (D626 6%
Marikana 26,509 26,040 27,322 45,713 k7785, 7% |
Mimosa 16,765 17,822 18,184 30,497 |ES'EEN 18%
CTRP T 322 737 682 - -
Everest f - - - - -
Total . 78,122 103,834 103,869 145,714
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AQUARIUS PLATINUM (SOUTH AFRlCA) (PTY) LTD (Aquarius Platinum 50. 5%)
Kroondal Platmum Mme

Safety :
The {12-month rolling average) DIIR deteriorated to 0.96 from 0. 85 in the previous quarter Action has been
initiated to reduce the number of disabling injuries.

3

Processing

*  Plant feed increased to a record 1.61 million tons A

*  Production increased 2% to a record 117,175 PGM ounces .

»  Qverall recovery decreased marginally by 1% to 77%, due to an mcrease in opencast material
processed ]

Mining

+  Underground operatlons hoisted a record 1.6 million tons from 213,000 square meters mined, notably
during December‘underground operations hoisted a record 590,000 tons

*  The new No. 4 decline was established and was transferred as of 21*. December 2005, as part of the
boundary adjustments with the Marikana P&SA2 i in exchange for the RPM Townlands Block (please
reference the Marikana P&SA press release of 13" July 2005)

L}

Kroﬁndal Mine PGM Production & Rand Cash Costs per PGM Ounce
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. ——Production =e=Cash Costs
Revenue

The PGM basket price for the quarter increased 16% to $946 per PGM ounce, resulting in mine revenue of

R654 million for the quarter (Aquarius share R327 million). On-mine cash margin for the quarter rose to
56%. .

i

Operations :

PGM production mcreased by 2% to a record 117,175 PGM ounces for the quarter (Aquarius attributable

58,588 PGM ounces)‘ Plant head grade increased to 2.96g/t PGM from 2.88g/t PGM in the previous

quarter. The K1 and the new K2 plant both performed well, processing a combined record of 1.61 miilion

4

1
H
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ROM tons, a 1% increase over the previous quarter. 131,000 ROM tons remained on the surface stockpile at
the end of the quarter

An increase in the opencast blend from 8% to 10% during the quarter marginally reduced recoveries to 77%
for the quarter. The :blend ratio was required to allow for a build up of an underground stockpile in
preparation for the Christmas and New Year holiday season. During the quarter some process upgrades
were completed at the K1 Plant.

Cash cost per ROM ton decreased by 2% to R177 compared to the previous quarter as economies of scale
from the enlarged operations began to kick-in. Cash costs per PGM ounce also decreased by 2% to R2,429
per PGM ounce (including ledging and sinking costs). This was achieved in the face of a combination of
costs for development and ledging operations as a result of deepening the P&SA declines (R292 per PGM
ounce), and higher costs associated with the increase in open cast blend, notably from deeper open pit tons-
(opencast mining costs R137 per PGM ounce).

; .
Development and equipping of additional underground mining areas continued at the Central, East, No. 3
and No. 4 decline shafts. This will ensure steady state production going forward, even though the No. 4
decline will now form part of the Marikana P&SAZ2. A substantial total of 2,050 meters of development was
completed durtng the quarter
P&SA1 PrOJect Captti_al Expenditure '
AQPSA’s commitments on the P&SA1 expansion project totalled R322 million at the end of the quarter with
R306 million paid. The expected final cost to AQPSA of the P&SA is estimated at R345 million (escalated)
comparing favourably to the ‘cost of R370 million (unescalated) estimated at the time of the P&SA
announcement in June 2003. Future capltal expenditure at P&SA1 will be Iargely of a sustaining nature to
maintain steady-state operatlons

Kroondal: Metal in cencentrate_ produced (PGM ounces)

. - PGMSs attributable
Quarter ended . Pt Pd Rh Au PGMs to Aquarius
B .. || ' cog nem|: wen W77 GHED |
Sept05 169,129 33420 [ 12250 | 563 115,362 | 57,681
Jun 05 . 69.875 33,728 12,499 567 116,669 ' 58,335
Mar 05 U 41366 | 19,971 7,408 306 69,051 | 34,526

Environmental Management i

Environmental management at Kroondal focussed on dust suppression on roads and’ tailings dams. The
“floppy-system” of applying dust allaying water {0 the K1 tailings dam has proved to be extremely effective
during the quarter and is now being rolled out to the other two tailings dams. in addition, main road dust
suppression trials have returned positive results and are now being rolled out. It is expected that the
enhanced systems will also result in a reduction in water consumption.

T EEN
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M 1
i ! -

- Marikana Platinum Mine'

Safety

The {(12-month rolling average) DIIR |mproved to 0. 72 from 0.80 in the prevrous quarter ‘as a result from ano
loss time |njur|es quarter

i T

Mining

*  The contract wnth Moolman Mining South Africa (MMSA) was rescinded on 19" December 2005 on
grounds of matenal misrepresentation by MMSA at time of tender

. MCC were appomted in MMSA’s stead, commencing operations in January 2006

- Stockpiles at the end of the gquarter totalled 54,000 ROM tons

». Trial underground mining extended 140 meters down dip of the portals

Processing N )

. 319,148 ROM tons were processed during the period - !

= Overall concentrator recoveries for the .quarter were 62%, with S|gn|f|cant variations in the ratlo of
oxidised to unOX|d|sed ore processed ! '

+ 20,789 PGM ounces were produced, a 24% reduction compared to the prewous quarter (Aquarlus
attributable 10, 394 PGM ounces) : .

T : ,
Mari_kana Mine PGM Production & Rand Cash Costs per PGM Ounce
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Revenue ‘.

The PGM basket pnce for the quarter increased 16% to $925 per PGM ounce, resulting in mine revenue of
R101 million for the quarter AQPSA’s revenue for the quarter was R70 million, greater than 50% of mine
revenues due to pipeline payment effects. AQPSA’s cash margin for the quarter mcreased to 24% despite .
cash costs increasing 20% to R5,132 per PGM ounce. The margin frgure is also enhanced by p|pellne effects
from the previous quarter :

i
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Operations ’

Mine reef tons and PGM production both decreased by 24%, despite almost normal stripping volumes
occurring. A total of 10 days of production was lost as a result of mining contractor: MMSA experiencing
industrial unrest and the rescission of the MMSA contract three days before the end of the quarter,
A zone of large bouldérs was encountered in Pit A which resulted in low digging rates in th|s area. The issue
was resolved by revising the drilling pattern. Extended depth of weathering in Pits A and SW affected PGM
recoveries from these ores thereby requiring blending with unoxidised ore and thus affecting overall plant
throughput. This resulted in a ROM stockpile of 54,000 tons of weathered material containing an estimate
recoverable 2,400 PGM ounces.

i . '
Cash costs for the quarter were negatively impacted as a result of near normal stripping ratios coupled with
under delivery of reefi The strip ratio was high at 35:1 for the quarter and coupled with the poor recovery
ores, resulted ina cash cost of R5,132 per PGM ounce.
Expansion capital expenditure of R8.1 million was spent at No. 4 shaft during the quarter for infrastructure.
Environmental M'anafgement
Rehabilitation in mined areas continued, with 1,900,000m? of backfill placed during the quarter.

Marikana: Metal in céncentrate produced {PGM ounces)

Quarter ended i Pt ~Pd Rh Au PGMs

Daci05

Sept 05 P 17,244 7,409 2,466 | . 203 | 27,322
Jun 05 ;16,893 7.402 2,428 217 26,040
Mar 05 i 17,230 6,759 2,324 196 | - 26,509

Marikana Pool & Share Agreement (P&SA2)

The P&SA2 between gAQPSA and Angto Platinum was retrospectively implemented to the quarter start.
Production is anticipated in January 2006 -from No. 4 shaft, transferred from Kroondal P&SA. The
upgrading of the metallurgical plant at Marikana to a capacity of 250,000 tons per month will commence
during the next quarter. Currently down-dip development on the No. 4 shaft declines as well as lateral
development to the Wést are on schedule.

Trial Underground Mlnmg

The portals were successfully established and sinking has progressed to 140 meters down -dip. The dip of
the Marikana ore body is flatter than initially envisaged which will allow for more conventlonal bord and pillar
mining and is expected to positively impact on the production ramp-up rates of the P&SAZ

All lateral devetopmen,t for ventilation purposes was completed to the east of the decllnes and underground
development has progressed to the extent that mechanical installations will commence in January 2006.

I
Contractor dispute with Moolman Mining

On 19 December 2005, AQPSA rescinded the Marikana Mining contract with MMSA, |ts pnnmpal contractor
al Marikana, based on an actionable misrepresentation on the part of MMSA, which induced AQPSA to

conclude the mining contract AQPSA’s decision was based on external legal advice from Senior Counsel
and a leading forensic auditor. Information obtained from a recent KPMG audit (as requested by MMSA),
gave rise to AQPSA'’s decision to rescind from the contract. AQPSA will now claim damages against MMSA,
estimated to be in the fegion of R1 billion. '

’ I

The operational and financial impact of this action will be of a shori-term nature. Following the rescission,
operations ceased temporarily on 20th December 2005. MCC Mining (a division of the MCC Group and an

already established contractor at both the Kroondal and Everest Mines) were appointed during the last few
i
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‘days of December and were eble to asmst with ore handling, ensuring that the mills continued to run.
. Réefing and waste crews were mobilised and limited operations were established.” In the coming weeks,
further mobilisation of equipment and production teams is anticipated. Reduced operations have also

afforded thé time to upgrade the haul roads in‘the pits to improve future operating conditions.
&
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Everest Platinum Mine : :
( B .
Safety '

The (12 month rolling average) DIIR detenorated to 0.77 from 0.41 for the quarter. Regrettably on 17th
Qctober 2005 an assistant pipe fitter suffered fatal injuries when he fell from a steel structure 8 metres high.
An investigation has been completed by the Department of Minerals and Energy, however, the report has not
yet been issued. The preliminary indications are that the assistant pipe fitter was |ssued and trained in the
use of a safety harness; however, he failed to secure himself.

i
All employees working at height have been retrained.

i
1
H

Mining

*  Opencast operatrons ahead of schedule with 279,000 tons produced during the period
*  Underground development continuing, producing 85,000 tons in the period
*  Stockpiles at the end of the quarter totalled 472,000 tons

Processing

+  Concentrator plant hot commissioned ahead of schedule
e 128,757 tons were processed

« 7111 PGM ounces produced

Concentrator pIant recoveries were 55% for the period, and in line with expectatlons during the
commrss:onlng penod

Everest: Metal in concentrate produced (PGM ounces)

Quarter ended Popt Pd Rh . Au PGMs (4E) -

yrogm——

W%A

Revenue : ;

The PGM basket prlce for the quarter was $886 per PGM ounce. Revenue for the quarter was R31 million,
which will be capltallsed against the project.

As a result of the more rapid ramp-up of operations and the prospect of maintaining the mine in positive net
profit territory from hereon, the mine will convert to operational status from January 2006.
Operations {
Opencast mining remarned ahead of programme, with a total of 279,000 tons produced during the quarter.
The opencast mining area continues to perform well in terms of production and costs, providing the butk of
the reef stockpile. . ,
i .
Underground mining.brogressed well during the period, with on-reef decline development and the first
stoping sections being’ established. Underground production tonnages were as planned, with 85,000 tons of
underground ROM tons produced in the guarter. Equipping of the underground mining is on track with
conveyor installations, ventilation and mining services completed on schedule. The underground mining is
ramping up as planned within budget, and no significant geological or mining problems have been
experienced. :
The combined opencafst and underground mining have yielded a cumulative stockpile of 472,000 ROM tons.
i
The Everest construction programme finished approximately a month ahead of schedule with hot
commissioning commeéncing at the end of November 2005. Hot commissioning proceeded very well with
128,757 tons milled ‘during the December production month to produce 7,111 PGM.ounces. The plant
performed within expectatlons for the commissioning period with a recovery of 55%. Plant feed consisted
predominantly of open; 'cast ore at a head grade of 3.12 g/t PGM. Process plant availability and throughput is
encouraging and a sterady ramp-up in tonnage throughput is anticipated i in the next quarter.

{
I
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}

Project Capltal Expendlture

The capital expendlture budget is R819 million including a R33 million allowance for escalation. The prOJect
capital expenditure commitments were R622 million at the end of the quarter with capital expenditure spent
to date of R413 million.

It is anticipated that thé project will now incur capita!l expenditure of approximately R707 million as a result of:

s Direct project sa\nngs identified of R23 million; :
* cscalation allowance of R33 million not utilised; and '
e Early project start savings at R56 million as a result of no longer capitalising workmg costs for the
quarter startlng January 2006. |
i
t ;
i
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Mimosa Mine {Aquarius Platinum 50%)

Safety }

The (12-month rolling average) DIIR declined marginally from 0.12 to 0.13 for the quarter, with only one
disabling injury recorded. In October, the Mimosa Mine was awarded a NOSA 5 Star Platinum Rating.
Operations ’

PGM production for the quarter was 35,394 ounces.

During the quarter mining operations hoisted a total of 429,000 ROM tons compared to 433,000 tons in the
previous quarter. Tons milled during the quarter amounted to 379,000 tons at an average plant head grade
of 3.72g/t PGM compared to 385,000 tons at 3.78g/t PGM in the previous quarter. While there was a
marginal drop in ROM and PGM production of 1% & 3% respectively compared to the previous, quarter
results were very acceptable

The plant optlmlsatlon' programme continued during the quarter, focusing on the use of alternative grinding
media and reagents. The objectives of the trials were to improve metal recovery rates and identify a reliabte
supplier of the commodities. Following the trials, appropriate and cost effective reagents and grinding media
have been selected. !

Revenue

The PGM basket pnce for the quarter increased by 8% to $662 per PGM ounce compared with $614 per
ounce in the previous quarter. The nickel price fell 11% from $6.92 per pound to $6.13 per pound over the
corresponding period! Together with the contribution from base metals (approximately 29% of gross
revenue), this generated sales revenue for the quarter of $27.8 million, up $0.2 million from the prevuous
quarter. The gross cash margin rose to 64% from 57% in the previous quarter.

{

Mimosa Mine PGM Production and $ Cash Cost per PGM Ounce
i {including 12 month rolling-average)
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QUARTERLY REPORT: 31 DECEMBER 2005

PLATINUM LIMITED

&
1
:

Mimosa: PGMs in concentrate produced {ounces)

.

I
. ' _ ‘ - | PGMs (4E)
Quarter ended [ Pt Pd Rh Au PGMs (4E). | attributable
; ; to Aquarius
- ro Ty .—"' T T EEEES ‘i-.. P v P
Dec 05, :y “e.| 1 azeer| . . d3se2 | . 1300
"Sept 05 18,548 13915 1,407
1 { .
Jun 05 & 18,269 13,518 1,406 2,451 35,644 17,822
Mar 05 ‘t 17,189 12,665 1,343 2,332 33,529 16,765
Mimosa: Base Metals in concentrate produced (tons)
‘ Mine Production Attributable to Aquarius
Quarter enged ; Ni Cu Co Ni Cu Co
‘Dec’05 - 1 ;',.8%} 1. iass o a10 s 45
Sept 05 512 422 15 256 211 8
Jun 05 | ista 420 15 257 210 8
Mar 05 £ 491 407 14 245 203 7

Operating costs .

§

Cash costs per PGM. ounce for the quarter of $325 per ounce.($94 per ounce after by-product credits} were
10% lower than the prewous guarter's figure of $361 per ounce ($105 per ounce after by-product credits). A
relaxation of controls on foreign exchange management in the current quarter through the Tradeabte Foreign
Currency Balance System (TFCBS) favourably impacted on the Zimbabwean Dollar denominated costs such

as labour and power

Wedza Phase IV Upgrade

Work on the Wedza Phase IV Upgrade projéct to take production from 120, 000 tons to 150,000 tons mllled
per month commenced during the quarter following the granting of all requisite approvals by'government. -
The project is gn track for commissioning in May 2006, ramping tofull production in July 2006,

S P YR S T ]
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AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY)LTD. '

Chromite Tailings -Retreatment Plant (CTRP) {Aquarius Platinum 50%)

i
1

Safety ' .
No lost time m;unes have occurred since the start -up-of the operatton in February 2005.

Processmg

« 50,643 tons processed for the quarter an increase of 64% on the previous quarter :
* 1,533 PGM ounces produced, an increase of 12% on the prewous quarter

t
‘Operations
Throughput of current arisings from the Kroondal Chrome Mine and dump material from the Bayer Chrome
Mine rose to above planned levels in the course of the quarter. The additional feed rates did, however, have
a negative impact on ‘recoveries which dropped as low as 20% at times. It has been determined that the
~ dump material requires further upgrading prior to belng fed to the CTRP. The quantity of dump material has
since been.restricted: and will remain so until further metallurgical work is compteted By December,
recoveries on the current arlsmgs had improved to over 40%.
Test work at Minték was commissioned to better understand the metallurgical characteristics of the various
feed sources. Prellmlnary results are providing a strorig basis for improved performance in the future but the
challenges are more, complex than initially predicted. The prolect planning for the retrefit of additional
process equipment isiunderway and designs will be flnaltsed foIIowmg the final results of the Mintek test
work. i

Cash operating costs per ton for the CTRP improved by 19% to R87 cer ton treated, however, costs per
ounce rose 19% to R3,458 per PGM ounce due to lower recoveries achieved.

A, ew 43 B 4 e W
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CORPORATE MATTERS

AQP Dlrectorate ! t
Subsequent: to the end of the quarter, Ms .Cathie Markus tendered her resignation from the Board of
Directors of Aquarius Platlnum Limited. The Board W|sh to record its apprematron of Ms Markus’ contribution
towards the growth of, the Company during her tenure as drrector _ 'T

¥

AQPSA Dlrectorate b

It is with great sadness that the Board of Directors of Aquarius Platinum South Africa announces the death of
Bruce Sutherland on 27 October 2005. Brucé was involved with Aquarius since its inception, formerly as a
Director of Kroondal Platinum Mines Limited and subsequently as an AQPSA Director and mining consultant.
He was a force in gurdrng the management of this young company and his contributions will be sorely
missed. 3
o . '

AQPSA is pleased tojannounce the appointment of Peter Ledger as a Non-Executive Director and mining
consultant to the Board of Aguarius Platinum South Africa as of January 2006. Peter was previously an
Executive Director of; Lonmin ple, responsible for its South African mining operatlons retiring from this
position in January 2005

3

Conversion of SouthlAfrlcan mining and prospectmg rlghts . -

a) Mining Rights '
The, applications for Kroonda! and Marrkana have been passed on by the regional office of the
Department of Minerals and Energy to its Head Office in Pretoria. The Everest conversion is still -
with the regronal office and it is anticipated that this should be passed on to Head Office by the end

of the comrng quarter X

1
b) Prospecting Rrghts
Two new order appllcatrons have been granted Hoogland and Chleftarns Plain.

t
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1

Statistical Information: Kroondal P&SA1

s

Data reflects 100% of mln.e Current | Previous | % Change | Current | Previous +l- % YTD
operations i Unit Quarter Quarter |Quarter on | 6 months | 8 months | Yearon |8 months to
) : Dec 2005 | Sept 2005 | Quarter | toDec05 | to Deco04 Year Dec 2005
Safety - h :
Rate/200,000 man .
DIR - 12 Month rolling Average . - hours 0.96 0.65 48 0,96 0.66 45 0,96
Revenue :
Gross Revenue . RM 654 573 14 1,227 521 : 136 1,227
PGM basket Price | $/oz 946 B13 18 879 686 } 28 879
Gross cash margin i % 56 50 12 53 38 39 53
Nickel Frice - : $/b 574 6.60 (13) 647 6,37 3 6.17
Copper Price 4 UScib 195 170 15 183 135.00 35 183
Ave Ri$ rate ; 651 6.52 (© 6.52 623 5 6.52
Cash Costs &
Per ROM ton 1 Ricn 177 181 2 179 185 (3) 179
: $ton 27 28 2 27 30 (8) 27
Per PGM oz o Rloz 2429 2,489 (2) 2,458 2,323 6 2,458
. $l02 s 382 2 377 373 1 377
Fer FGM oz after by-product crédit Roz | 2303 2,362 (3) 2,331 2,231 4 2,33
o $loz 354 362 @ - 358 357 o 358
Capex .
Current / Sustaining . RO00S 17003 | 18522 3 33,525 1497 2,139 33,525
' $'000s 2,612 2534 3 5,145 236 2,080 5,145
Expansion . R0Q00s 25301 32,635 (22) 57,936 313,347 - 57,936
H $'000s - 3,886 5,005 (22) - 8,891 50,583 I- 8,891
Mining Processed i
Underground : ROM Ton '000 1,446 1,465 (1) 2,911 1,595 .82 2,911
Open Pt ¢ | roMTon'w00 160 125 28 285 151 . 89 285
Total . ROM Ton 000 1,605 1,580 1 3,195 1,746 .83 3,195
Grade .
Flant Head : ot PGM 296 288 3 292 3.09 {6) 292
Recoveries } % 77 78 (1) 78 80 {3) 78
PGM Production
Flatinum A Ozs 69,830 69,129 1 138,959 83,048 67 138,959
Palladium : Ozs 34,332 33,420 3 67,752 40,286 &8 67,752
Rhodium 3 Ozs 12422 12,250 1 24,672 15,008 64 24672
Gold (zs 592 563 5 1,155 667 73 1,155
Total Ozs 117,175 115,362 2 232,537 139,009 .87 232,537
Base Metals Production ' -
Nickel ' ' Tonnes 112 110 2 222 130 71 222
Copper N Tonnes . - 50 48 4 a8 57 .72 a8
Chromite (000) ! Tonnes (000) 145 113 28 253 119 Yt 258
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Statistical Information: Marikana P&SA2

Data reflects 100% of mir’w Current Previcus | % Change Current Previous +- % YTD
operations ‘ Quarter Quarter |Quarter on|6 months to |6 months to Year on Year 6 months to
" Unit Dec 2005 Sept 2006 Quarter Doc 08 Dec 04 Dac 2008
Safety '
Rate/200,000
DIR - 12 Month rolling Average man hours 0.72 0.80 (10} 0.76 0.75 1 0.76
Revenue
Gross Revenue {see note i) RM 70 127 (45) 197 165 .19 197
PGMbasket Price $loz 8925 800 16 863 688 ' 25 863
Gross cash margin (see note i) * % 24 8 200 14 {30.0} 147 14
MNickel Price S 574 8.60 {13} 6,17 6.36 (3) 817
Copper Frice USe/b - 185 170 15 183 135 35 183
Ave R/§ rate 6.51 8.52 (0) 6.52 6.23 5 6.52
Cash Costs '
Fer ROM1on Rhen 334 280 19 303 281 8 303
3 $A0n 51 43 (5) a7 45 a 47
Per PGM oz i Rioz 5,132 4,268 20 4,642 4,689 (1) 4,642
! $ioz 788 855 20 712 755 & 712
Per PGM ounce after by praduct credit Rioz 4,879 4,051 20 4,403 4,588 (4) 4,403
- $/oz 749 621 21 676 737 (8) 876
Capital expenditure ‘ -
Current / Sustaining R000s 3312 3,434 [C)] 6,746 7.148 ' (6) 6,746
H $'000s 509 527 (3) 1,035 1,148 . (10) 1,035
Expansion : R000s 8,147 - 8,147 - 5,147.00
E 3'000s 1,251 - 1,250 - 4,250.20
Processed )
Underground . ROM Ton ‘000 28 8 250 38 - 36
Open P ! ROMTon'000] 291 408 (28) 700 764 L ® 700
Total 1 ROM Ton '000 319 417 {24) 738 764 _ {4) 736
Grade
Fant Head X B PGM 324 " 3.28 ) 3.25 3.75 S 225
Recoveries ) % 62 62 - 62 50 24 62
PGM Production .
Ratinum ‘ : Oz 12,387 17,244 (25) 30,131 29,745 1 30,131
Patladium ) Ozs 5679 7,408 21 13,288 12,253 8 13,288
Rnodium ; Czs 1.861 2,486 (25) 4,327 3,309 3 4,327
Gokd ! Ozs 162 203 (20) 365 408 (10) 365
Total 1 Qzs 20,789 27,322 (24) 48,111 45713 5 48,111
Base Metals Production ' .
Nickel Tonnes 32 40 (20} 72 49 . 47 72
Copper Tonnes 17 24 (29) 41 28 ;87 4
Chromite (000} Tonnes (000) 44 60 (27) 104 124 - 104
Notes : ;

{i) The revenue amount reﬂects ACQPSA 50% share for the quader AND additionally includes the sales adjustments for the previous
quarter prior to P&SA2 implementation. Any comparison with the prior quarter's information is not meaningful. '
(i) Margin is based on AQPSA's revenues per note (i) and any comparison with the prior quarter’s information is not meaningful.

.t
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.=/ PLATINUM LIMITED

QUARTERLY REPORT: 31 DECEMBER 2005

Statistical Info;matio'fn: Everest

.
.

Data reflects 100% of mine Current * | Previous | % Change Current Provious s % YTD
operations . Quarter Quarter |Quarter on |8 menths te |6 months te Year on Year 6 months to
B Unit Doc 2005 Sept 2005 Quarter Dac 05 Doc 04 Doc 2005
Safety . Lo
. Rate/200,000
AR - 12 Month roling Average ' - rman hours 0.77 0.4 88 t.18 - - 1.18
Ravenue
Gross Revenue - M k1l - - n - i - £l
PGM basket Frice : $oz 886 - 888 - I 886
Gross cash rmargin % 28 - 28 - ol 28
Nickel Frice : b 6.09 - 6,00 - o 6.09
Copper Price UScib 208 - 208 - Vo 208
Ave RIS rate : 635 - 8,35 - P 8.35
Cash Costs i .
Per ROM ton ; Ritor 168 . 168 - i 168
: $Hon 27 - 27 - . 27
Fer PGM oz 7 Rioz 3,138 - 3,136 - - 3,138
? $loz 494 - 494 - - 404
Per PGM ounce after by product credit Rioz 2,981 - 2,961 - - 2,981
i $/oz 470 - 470 - - 470
Capital expenditure ‘ -
Current / Sustaining ROO0s - . - - - - -
] ' ! - $'000s - - - - - - -
Expansion R000s 203,272 145,917 .39 349,189 24,212 349,189.00
' $'000s 32,047 22,979 39 56,026 3,814 : 55.026.00 _
Mining Processed .
Underground ROM Ton '000 38 2 : a9
Open Pt . ROM Ton '000 89 - 8g Do B9
Total : ROM Ton ‘000 120 - 129 Do 129
Grade ;
Pant Head : ot PGM 312 . 312 L 312
Recoveries . % 55 - 55 - . 55
PGM Production : . 0
Platinum . Dzs 4,161 - 4161 - 4,161
Palladium i Ozs 2351 - - 2,351 - 2,351
Rnodum : Ozs 532 - 532 - 532
Gokd i Oz3 67 - 57 . 67
Total : s 7.111 - 7411 - 7,111
Base Metals Production
MNickel ) Tonnes 13 - 13 - 13
Copper : Tonnes 5 - 5 - 5
Chromile (000) i Tonnes (000) - . - - .
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QUARTERLY REPORT: 31 DECEMBER 2009

Statistical Information: Mimosa

_ : Curent | Previos | %Change | Curert | Previos | +-% YD
+ Data reflects 100%of mine .
: operations : Quarter ] CQuarter Sept] CQuarteron |6 months to] 6 monthsto| Yearon | 6 monthsto
. _i_ it Deczns™ | 205 Quter | Dec05 | DecOd | Yer | Dec2oos
Safety i
: T Rate/200,000 .
DIR - 12 Muith rolling Average’; | men hours 013 012 8 012 04 @) 012
Reverue . - -
GossReverne . LSSM 27.80 2760 1 5540 40.1 33 5540
PGMtesket Price : Sz ) 614 8 637 580 10 . 6%
Gross cash mergin . % 64 57 12 61 & @ 61
Nickel Price i $tb 613 6@ (1) 653 61 7 653
Copper Price 5 USclb 171 150 14 160 108 8 160
Cash Costs g ;
Per ROMton $on K 3 (12) ® 29 10 »
Per PGMcz ? Sz 5 1 (10) 43 319 8 3
Per PGM oz after by-product it Sz % 106 an - | 1o 105 ) 100
Capital expenditure § |
Qurort ' 3 $000s 185 | 24 ) 427 | o= (53) 4307
Expansion : $000s R - 3z | 6% 446 3,581
Mining i ' e
Underground v | romTenon | 4o o] 4 1 - 8 656 31 a2
Grade .
Plant Head gtPaM an 376 () 374 366 2 374
Recowries % 78 78 . 78 7 1 78
PGM Production
Platinum as 17,961 18,548 3 ®50 | 3108 17 3,500
Palagum - : Qzs 13582 13915 @ waw | 2w 19 27497
Rrodum B as 13% 1407 (1) 2797 2408 15 2797
God : Oz 2461 2,498 1) 4950 4% 17 4,950
Tota s - | 33w 3,368 3 772 | eoom 18 71,762
Base Metals Production  * ©
Nckel ' S Tomes 483 512 (5) 1,000 an 12 1,000
Copper Tomes . 40 .| 4 3 g0 7% 13 82
Cotalt J Tomes 15 15 - 0 % 15 0

18
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Statistical Information: Chrome Tailings Retreatment Plant _
Note: this operation commenced production of concentrate in late January 2005
L '
Data reflects 100% of mine Current Previous | % Change Current . Previous +-% YTO
operations Quarter , Quarter | Quarteron | 6 months to | 8 months to Yea-r on Year 6 months to
Unlt Dec 2005 Sept 2005 Quarter Dec 05 Dec 04 Dec 2005
Satfety . :
i ) Rate/200,000
DIIR - 12 Month roliing Average . man hours - - - - - - -
Revenue - !.
Gross Revenue -, R'M 9 7 29 17 - - 16.5
PGM basket Price $loz 1,099 840 17 1,024 - - 1,024
Gross cash margin ' % 43 a5 {4) 44 - - 44
Nickel Price . b 574 - 5.60 {13) 6.17 - - 6.17
Copper Price UScib 195 170 15 183 [} 0 183
Ave RIS rate - 6,51 6.52 1 6.52 - - 8.52
Cash Costs :
Per ROM ton 3 Riton a7 107 {19} 95 - - 95
i $fton 13 18 {19) 15 - - 15
Per PGM oz Rfoz 3.441 2,901 19 3,187 - - 3,187
f $ioz 620 448 18 489 - - 489
Par PGM ounce after by product c.lredit $/oz - - - - - - -
Capital expenditure 5 3' -
Current / Sustaining ! R'000s - - - - - - -
‘ $'000s - - - - - - -
Expansion ) R'000s - 378 - 3rs - - 3rs
'] $'000s - 58 (100} 53 - - 58
Feed Processed : ) t
Feed Processed ROM Ton '000 60.6 a7 84 98 - P 8
Grade - ;
Plant Head gt PGM 2.98 291 2 2.95 - - 2.95
Recoveries : % 27 40 (31) 33 - - 33
PGM Production :
Platinum : Qzs 937 864 8 1,801 - - 1,801
Palladium Ozs 350" 282 24 632 . - 632
Rhadiurm Ozs 243 215 13 458 . - 458
Gold : Ozs 3’ 3 (1} [ - - 8
Total i 0Ozs 4,533 1,364 12 2.807. . - 2,897

. e
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QUARTERLY REPORIT: 31 DECEMBER 2009

Aquarius Platinum Limited
Incorporated in Bermuda
Exempt company number 26290

»

Board of Directors

Nicholas Sibley . Non-executive Chairman
Stuart Murray * Chief Executive Officer
David Dix : Non-executive

Edward Haslam - Non-executive

Sir William Purves . Non-executive

Patrick Quirk , : Non-executive
Zwelakhe Sisulu . Non-executive

Audit/Risk Committee

Sir William Purves (Chairman)
David Dix
Edward Haslam
Nicholas Sibley !
Remuneration/Succession Planning Committee
Edward Haslam (Chairman)
- Nicholas Sibley .

Nomination Committ;ae

The full Board comprises the Nomination Committee
Company Secretary .

Willi Boehm K

Issued Capital :

At 31 December 2005, the Company had on issue:
82,864,392 fully paid common shares

3,746,402 unlisted options

[}
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Substantial Shareholders 31 December 2005 Number of Shares Percentage
Impala Platinum Holdings Ltd 7,141,966 8.6
National Nominees Limited 5,788,271 7.0
J P Morgan Nominees Australia Limited 4,750,117 57
ANZ Nominees Limited: 4,343,794 5.2
4
Broker (LSE) ; Broker {ASX) Sponsor (JSE)
Williams de Broé ‘ - Euroz Securities Investec Bank Limited
6 Broadgate : Level 14, The Quadrant 100 Grayston Drive
London EC2ZM 2RP 1 William Street Sandown Sandton 2196
Telephone: +44 (0)20 7588 7511 Perth WA 6000 Telephone: +27 {0)11 286 7326
Facsimile; +27 (0)11 291 1066

Facsimile: +44 (0)20 7588 8860 Telephone: +61 (0)8 9488 1400

Facsimile: +61 (0)8 9488 1478
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Aquarlus PIatlnur? (South Africa) (Proprletary) Ltd.

50.5% Owned

(Incorporated in the Republic of South Africa)

100% Owned

Registration Number 2000/000341/07 : ' ACN 094 425 555

Block A, 1% F!oor The Great Wall Group Bun!dlng
5 Skeen Boulevard, Bedfordview

Robert Mallinson
Gordon Ramsay

" Dave Starley

Gabriel de Wet

Alex Mhembere
Winston Chitando

Herbert Mashanyare .‘-
* Peter Chimboza

South Africa 2007 ¢ .- Australa
P O Box 1282 1 ‘ PO Box 485
Bedfordview South Afrlca 2009 .
Telephone: . +27 (0)11 455 2050 . Telephone:
Facsimite: +27 (0)11 455 2095 ' o Facsimile:
~ Email: info@aguariussa.co.za ~ Email:
© AQPSA Management _
Stuart Murray 1 Executive Chairman
" Gert Ackerman i Managing Director
- Ayanda Khumalo  * Finance Director ’
Neil Collett } General Manager Business Development
Graham Ferreira i General Manager Finance & Company Secretary
Hugo Halt : General Manager Everest
]

. General Manager Marikana
General Manager Projects
General Manager Kroondal

- General Manager Engineering

PP R —

‘Mimosa Mine Management

) Managing Director
P Finance Director
Technical Director
*- Operations Director

i
(Incorporated in Australia) |

E

Level 4, Suite 5, South Shore Centre,
85 The Esplanade, South Perth, WA -6151,

South Perth, WA 6151, Australia

© +61 (0)8 9367 5211

+61 (0)8 9367 5233
info@aquariusplatinum.com
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Aquarius Platinum Corporate Services Pty Ltd
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Glossary

A3 Australian Dollar

Aquarius Aqijarius Platinum Limited

ABET : Adult Basic Education Training programtne

APS Aqharius Platinum Corporate Services Pty Ltd

AQPSA Aqiuarius Platinum {South Africa) Pty Ltd

ASACS - Aq'uarius Platinum {SA) (Corporate Services} (Pty) Limited

CTRP Chromlte Ore Tailings Retreatment Qperation . t

DIFR Dlsablmg Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
. 1,000,000 man-hours worked .

DIIR Disabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per

206 000 man-hours worked
EMPR Environmental Management Programme Report
Everest Everest Platinum Mine

Great Dyke Reef A PGE bearing tayer within the Great Dyke Complex in Zimbabwe

gt Grams per tonne, measurement unit of grade (1g/t = 1 part per million)

JORC code Au%tralasian code for reporting of Mineral Resources and Ore Reserves

JSE JSIIE Securities Exchange South Africa

Kroondal Kroi'ondal Platinum Mine

LHD Load Haul Dump machine '

Marikana Mankana Platinum Mine

Mimosa Mlmosa Mining Company {Private) Limited !

NOSA Natlona! Occupational Safety Association :

PGE(s) (6E) Platlnum Group Elements. Six metallic elements commonly found together which constitute the

plannonds These are Pt (platinum}, Pd (palladium), Rh (rhodium), RU (ruthenlum) Ir (iridium)
and Os {osmium}
PGM(s) (4E) Platlnum Group Metals. Aguarius reports the composite grade comprising Pt+Pd+Rh+Au
. (gotd), the Pt, Pd and Rh being the most economic platineids in the UG2 Reef.
P&SA1 Poeling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

P&SA2 Poohng & Sharing Agreement between AQPSA and RPM Ltd on Mankana

R South African Rand ‘

RK1 Consortlum comprising Aquarius Platinum (SA) (Corporate Services) (Pty} Limited (ASACS)
GBi Mining and Exploration (SA) (Pty) Limited (GB) and Sylvania South Africa (Pty) Ltd
(SLYSA).

ROM Run of Mine. The ore from mining WhICh is fed to the concentrator plant. This is usually a

mlxture of UG2 ore and waste.

RPM Rustenburg Platinum Mines Limited 1

TKO TKO Investment Holdings Limited '
"Ton 1 Metrlc tonne (1 000kg)

UG2 Reef . A PGE bearing chromite layer within the Critical Zone of the Bushveld Complex

$ Unlted States Dollars

Z3 Zlmlbabwe Dollar

i
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¥
A
For further informa tifin please contact:
H .

In Australia:

+ Willi Boehm i
Aquarius Platinum Corporate Services Pty Ltd
+61 (0)8 9367 5211 | .

»

In United Kingdom:!

Nick Bias’ )
BuckBias Limited ,'
+ 44 (0)7887 920 530

\
Alex Buck i

BuckBias Limited 4
+44 (0)7392 740 452

- In South Afrlca

. Stuart Murray [
Aquarius Platinum (South Platinum) (Pty) Ltd
+27 (0)11 435 2050 -

. I
. Charmane Russell
" Russell & Associates’
+27 (0)11 880 3924

L

or visit: www. aquarlusplatlnum com
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AQUARIUS

PLATINUM LIMITED

- 1 February 2006

A uarlus Platinum: inclusion in the FTSE 250 Index

U -

!
Aquarius Fi’latlnum Limited ("Aquarius") wishes to announce that following
adjustments to the FTSE Actuaries Share Indices, on 2" January 2006 Aquarius
was acceptled for inclusion into the FTSE 250, W|th an investability weighting of
100%. t _
- 1
|
t
The notice may be viewed at:
‘http: /Iwww ftse. com/,ltech notlces!20051g4l10804 20051223 Egg PLC.jsp

Further information on the FTSE 250 index is available at:
http Ilwww fise.comy/Indices/UK_|ndices/indexisp

i

For fu'rther_i:nfor'mation please contact:

In Australia: |

Willi Boehm
Agquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

in Umted Kingdom:

Nick Bias Alex Buck
BuckBias Ltd: BuckBias Ltd
+ 44 7887 92Q 530 ) . +44 7932 740 452 :
In Scuth Africa: o .

- Stdart Murray , v Charmane Russell {
Aquarius Platinum (South Platinum) (Pty) Ltd Russell & Associates -
+27 11 455 2050 +27 11 880 3924

or visit: www. aquariusplatinum com




Appendix 4D
7 _ Half year report
. Period ending 31 December 2005

 “Appendix 4D

i HALF YEAR REPORT
6 MONTHS ENDED 31 DECEMBER 2005

Details of th_é reporting period and the previous corresponding period

Name of entity ¢

Aquarius Pla"tinum Limited

'
ABN Reporting period Previous corresponding period

087 577;893 Six months ended 31/12/05 Six months ended 31/12/04
z - |

b

1
Results for a}nnouncement to the market

i $US000
Revenues from ordinary activities” Coup 62 % to 159,706
Profit frq'm ordinary activities after tax
attributable to members up 332% to 25915°

: Dividends o Amount per Franked amount

: - security per security
Interim fiividend 6¢ -¢
Record date for determining entitlements to the dividend 2 March 2006

Refer to the Hatf YearIYhResuIts announcement released in conjunction with this appendix
4D to the market on 10" February 2006. o

!
* Consists of

Net profit before non cash charges up 125% to 38,733
Amortisation and depreciation of mining assets . {9,093)
Amortisation of fair value uplift of mineral properties (3.725)

Net profit after non cash charges Up 332% to 25915
! ' T

Apperdix 4D Page 1
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; i Appendix 4D
: Half year report
Period ending 31 December 2005

Director’s Report -
Your directors submit their report for the halfyear ended 31 December 2005.

Directors

The namies of the company’s directors in office during the half-year and until the date of this report are
as below. Dlrectors were in office for this entire period unless otherwise stated.

N|cholas T Slbley David Dix

Stuart A Murray’ ; G Edward Haslam

.Patrick D Quirk - Zwelakhe Sisulu

Sir William Purves Cathenne E Markus (remgned 17 January 2006}

Review and Results of Operations |
Aquarius Platinurn Limited (Aquarius) recorded an operating profit after tax for the six month period of
LS$25.9M, an mcrease of 332% over the previous corresponding period (“pcp”) result of US$6.0M,
which period mcluded a profit of $3.1 million on the sale of 2% of AQPSA to Implats. The operating
results reflect the growth of Aquarius which has seen operating PGM production: attributable to
Aquarius mcrease by 31%. The Group’s production is expected to show further growth in the second
half of this financial year as the Everest mine commences contributing to operating production.

. i . .
The Directors héve declared an interim dividend of 6 cents per share (2005: 3 cents per share)
payable on 23 Ma}rch 2006 to shareholders registered on 2 March 2006.

: L]

During the year t}le Group built on the foundation from which it will deliver the growth that has been
referred to in previous reports. The Everest mine has now commenced production and has been
transfeired to operations effective 1 January 2006. Everest produced 7,111 PGM ounces in ramp up
mode in December 2005 and is expected to contribute significantly to PGM production in the second
half of this financial year. Revenue from Everest's December production has been credited to capital
expenditure.

3 Operating Contribution | 31/12/05 3112104 Yati-
; PGM Qunces :
Attributable production 198,426 145714 | 36%
(includes altrlbulable production from ordinary operations) 191,315 145,714 . 31%
Profit US$°000. :
: Kroondal 40,982 10,293 |, 298%
|= Marikana 1,388 (17,765) |- -
: Mimosa 12,299 7059 |I  74%
g CTRP - 336 - . -
. Other/Corporate (2,971} . 4,616" -
'F Net Profit before tax 52,034 4,203 1,138%
Tax {expense)/credit (12,581) 1,113 -
: Net profit after tax 39,453 5,316 642%
; Outside equity interest (13,538} 686 -
., Net profit attrlbutable to members 25,915 6,002 332%

? *{Includes $3.1 million profit on sale of 2% of AQPSA to Implats)
The profit was achieved on a 62% increase in revenue from US$98.8 million to US$159.7M. All mining

operations returned a profit for the six month period. Amortisation and depreciation were marginally
higher at $9 millibn from $8.6 million despite a 31% increase in production from norrpal cperations.

i 4
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The impact of the Pooling & Sharlng Agreement 2 (P&SAZ) at Marikana which extended the life of
mine at Marikana has reduced the pro-rata amount of amortisation attributable to the P&SA2. Net
finance charges for the penod were $0.5 mjllion, comprising $1.8 million in interest |ncome and $2.3
million interest expense., Interest of $1.0 million was capitalised as part of the Everest construction
costs. . ! :
The prices for platinum group metals showed healthy gains oirer the period, with the PGM basket price -
(platinum, palladlum rhodium and gold) in South African averaglng $872 per PGM ounce across the
operations and averaglng $637 per PGM ounce in Zimbabwe. The South African basket price
increased 23% over the period to $966 per PGM ounce at the end of December. The Zimbabwean
basket price increased 20% to $746 per PGM ounce at the end of December. :
i

Aguarius’ cash balances of $85 million at 31.December 2005 are expected to increase in the second
half of the year as Group production mcreases This together with the new RMB facility will provide
Aquanus with the requisite funding for any future growth opportunities and for balance sheet
optimisation. - i '

1
I
14

Refer' to-the Half!Yearly Results announcement released in conjunction with this Appendix 4D to the

‘market on 10" Fébruaw 2006 for further information.

The amounts contained in this report and in the halfyear financial report have been rounded to the
nearest $1,000 (where rounding is applicable). ) _ p
{ | "

Signed in accordance with a resolution of the Directors.

!

t

b
Nicholas T Sibley :
Chairman- ' ' ‘ :

Date: 10" Februa;ry 2006

}
ﬂ
¢
]
]
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Half year report

Period ending 31 December 2005

Condensed E:onsolidated income statement

l,
(Half year ended 31 December 2005)

3112105 31112/04
$US’000 $US'000
Revenue 159,706 98,762
Foreign exchange loss {2,297) (1.694)
i 157,400 g7.068
Cost of sales . (98,550) | (83,088)
Gross profit | ‘ 58,859 13,980
Amortisation o'f fair value uplift of mineral .
properties | - {3,725) (2,599)
Gross profit after amortisation of fair value '
uplift of mineral properties 55,134 . 11,381
Admi.nistrative'f and other costs (1,083) " (3,389)
_ Foreign exchange gain 1,207 2,395
Finance costs; (2,324) (6,185)
Profit before :income tax o 52,034 4,202
Income tax on;ordinary activities -{12,581) 1,113
Net profit from ordinary activities ‘ 39,453 5,315
Net (profit)ilos?‘s attributable to outside equity
interests k {13,538) 687
Net profit for the period attributable to
members of Aquarius Platinum Limited 25915 6,002
1
Earnings perisecurity (EPS)
Basic EPS 31.50 cents 7.32 _centsr
Diluted EPS 30.90 cents 7.32 cents

:
!
{

Condensed consolidated statement o_f recognised gains and losses

(Half year ended 31 December 2005) -

31/12/05 31112104
‘ . $US'000 $US’000 .
Foreign curren'_'cy translation adjustments
recognised directly in equity 4,658 5413
Net profit for the period . 25.912 6,002
Total recognised gains and losses 30,570 11,415

§
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*

Condensed ’gonsolidated balance sheet

{Half year ended 31 December 2005)

As at As at As at
' 3112105 30/06/05 31112104
. $US’000 $US'000 SUS’000
Non-current assets
Investments . 480 437 512
Property, plant and equipment 145,335 137,819 155,289
Mining assets! | 333,675 274,050 254,330
Total non-curr'ént assets 479,470 409,306 410,131
Current assets’ :
Cash and cash equivalents 84,954 75,251 136,744
Trade and cther receivables 46,094 44,695 34,162
Investments 1 3 3 4
inventories 22,419 16,308 19,855
Other ' 379 1 333
Total current assets 153,850 136,258 191,100
Total assets | 633,320 545,564 ; 601,231
Non-current liabilities i
Payables 158,19 150,735 176,697
Interest bearing liabilities 44,043 16,037 18,519
Deferred tax liabilities 59,994, 53,789 57,491
Provisions 25,817 24,526 25,093
Total non-current liabilities 288,043 245,087 277,800
Current Iiabilitiies
Trade and other payables 25674 25,638 28,83€6
Interest bearing liabilities ] - 20,404
Current tax liabilities 11,154 9,612 9,254
Provisions 261 330 322
Total current liabilities 37,08 35,484 58,821
Total liabilities- 325,132 280,567 336,621
NET ASSETS . 308,189 264,997 - 264,610
Shareholders equity § '
Issued capital 12,433 12,413 12,413
Shares held for employee share plan (2,351 {2,928} (3,728
Share premium reserve 137,234 136,669 136,664
Foreign chrrency translation reserve 12,127 7.469 18,491
Retained earnings 100,571 78,801 66,335
Equity attributable to members of "
Aquarius Platinum Limited ' 260,01 i 232,424 230,179
Minority interests 48.171 32,573 34,431
TOTAL EQUITY: & MINORITY INTEREST 3081 sd 264,997 264,610

H

i
l
1
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(Half year ended 31 December 2005)

Condensed !E:onsolidated statement of cash flows
; .

31712105

! 31/42/04
. $US’000 .$US’000

Cash flows related to operatmg activities oL L
Receipts from customers 153,832 : 77,390
Payments to suppliers and employees (88,674) : (65,308 .
Interest and-other items of similar nature received ) 1,870 ; 3,400
Interest and other costs of fi inance paid (2,324) (5,604)
Income taxes, pald . (6,003) ' -

Net operating cash flows - 58,701 - 9,878

i )

Cash flows related to investing activities .
Payments for. mrnmg assets and development costs - -(40,798)
Payment for purchases of property plant and equipment (75,406)| - ’ -
Proceeds from sale of property, plant and equipment - -
Payment for pbrchases of equity investments - (494) -
Proceeds from disposal of investments - 4445 7 ‘

Net |nvest|ng cash flows {75,4086) {36,847)

Cash flows related to financing activities
Proceeds from issues of shares 585 38,193
Payments for share issue and listing expenses b {4,671}
Proceeds from borrowings 53,591 97,439
Repayment of-share-plan loans 4141 1,145
Repayment of borrowings . (26 966) (53,199
Payment of prlnmpal potion of hire purchase liability (8) 1
Dividends pald (4,117)] . (2,463)

Net flnancmg cash flows 23,496 76,445

Net increase (decrease) in cash held 6,791 |. 49,476
Cash at beglnpmg of period 75,251. 77,942
Exchange rate adjustments to opening cash 2,912 9,132
. : .

Cash at end ofperiod 84,954 136,550

-
3
i
3
i
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Appendix 4D
Half year report
Period ending 31 December 2005 -

BASIS OF PREPARATION OF THEHALF-YEAR FINANCIAL REPORT

The half-year f|nanC|aI report does not include all notes of the type normally included within the annual
financial report and therefore cannot be expected to provide as full an understanding of the financial
performance, flnanmal position and financing and investing activities of the consclidated entity as the
full financial report.

H
The haltyear fmanmal report should be read in conjunction with the Annual Financial Report as at 30
June 2005. It is also recommended that the halfyear financial report be considered together with any
public announcements made by the company and its controlled entities during the halfyear ended 31
December 2005 in accordance with the group’s continuous disclosure obligations.

a) Basis ofiAccounting
i
The half-year financial report is a general-purpose financial report, which has been prepared in
accordan}‘ce with International Accounting Standard 34 (“|AS 347).

|
For the purpose of preparing the hatf—year financial report, the half-year has been treated as a
dlscrete reportlng period.

s
The consohdated financial staterments have been prepared under the historical cost
accrmnlmg convention.

t
The consiolidated financial information has been rounded to the nearest thousand of US
dollars ur}less otherwise stated.

I : '
b) Changes; in Accounting Policies -

I " - - i )
Unless disclosed below, the accounting policies, estimation methods and measurement bases
used in this report are the same as those used in the last annual report. ;
: . i

Adoption of new: and revised International Financial Reporting Standards

In the current year, the Group has adopted all of the new and revised Standards and Interpretations.
issued by the International Accounting Standards Board (the IASB) and the International Financial
Reporting Interpretat;ons Committee (IFRIC) of the IASB that are relevant to its operations and
effective for accountlng periods beginning on 1 July 2005. The adoplion of these new and revised
Standards and Interpretanons has resulted in changes to the Group's accountlng policies in the
following areas that have affected the amounts reported far the current or prior years:

Share-based payments (IFRS 2}

" IFRS 2 Share—based Payment requires the recognition of equity-settled share-based payments at fair
valué at the date of grant and the recognition of liabilities for cash-settled share-based payments at the
current fair value at each balance sheet date. Prior to the adoption of IFRS 2, the Group did not
recognise the fi nancial effect of share-based payments until such payments were settled.

In accordance with the transitional provisions of IFRS 2, the Standard has been applied retrospectively
to all grants of equity instruments after 7 November 2002 that were unvested as of 1 July 2005, and to
liabilities for share-based transactions existing at 1 July 2005, ;

The Group currently has a Share Plan and an Option Plan for directors and employees. Loans made
under the Share plan are trealed as share based compensation under IFRS 2. Unde:r this approach
the principal amount of the interest free limited recourse loans provided to acquire shares are
reclassified from recewables to a separate class of shareholders’ equity ("Shares held for Employee
Share Plan"). Dlwdends paid on shares issued under the share plan, to the extent they are withheld to

!

¥
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! Period ending 31 December 2005
; ;

repay the loans, are offset against that sepérate'élass of shareholders' equity. For the half year ending
31 December 2005, the change in accounting po[icy has resulted in a net decrease 'in profit for the
year of US3$52, 962 There was noimpact on profits in prior years and no materlal |mpact on earnings
per share. - ! o l
i ' , ;
Eariy Adoption of-Accounting Standards

The group has elected to apply IFRS 6 Exploration and Evaluation of Mmera! Resources effective 1
July 2005 even though the standard is not required to be applied until subsequent reporting periods

{

Future Accountin:g Standards
i

At the date of au‘thorlzanon of these financial statements the following Standards and Interpretatlons
were in issue but’ not yet effective:

l
IFRS 7 "Financial[ Instruments: Disclosures”®

?

-

‘ .
IFRIC 4 “Determining whether an Arrangement contains a Lease”
IFRIC 5 *“Right. to Interests Arising from Decommissioning, Restoration and Enwronmenta!
Rehabiiitation Fu?ds"

The directors antlclpate that the adoption of these Standards and Interpretatlons in future periods will
have no material impact on the financial statements of the Group. , i

4
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Period ending 31 December 2005

i

Notes to the.condensed consolidated income statement

j
!

Revenue from ordinary activities

Sales revenue"
Interest revemrJe
Other revenue
Total revenue’

I

o !
Cost of sales|
i

. o
Amortisation and depreciation

Cost of produétion
Royalties {
Total cost of s?les

Detaills of individual and total dividends and dividend payments

‘Date the interim dividend is payable

1
i

31112105 31/112/04
$US’000 $US’000
1
;
157,713 . 91,166
1,870 , 3,400
123 | 4,196
159,706 ' 98,762
9,093 8,503
88,595 73,769
862 726
98,550 83,088

Record dat;a to determine entitlements to the dividend

Has the dividend been declared?

I 23 March 2006

[2 March 2006

[ Yes : |
Interim dividends on all securities :
e Total amount Amount pef Franked amount
. paid or payable share per share
’; © US$000 us$
" Interim dividénd: Current period 4,972 6¢ -¢
i )
; Previous period 2,483 3¢ -¢

Other disclosure’;s in relation to dividends

The proposed intérim dividend for the current period of 6 cents per share has not been provided
for in the Condensed Balance Sheet in accordance with International Financial Reporting

.

Standards. i

The company doés not have a dividend reinvestment plan.

;
!

1
3
i
1

+ .

i
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Earnings per:security (EPS)

Details of basic and dituted EPS reported separately in accordance with IAS 33: Earnings Per

Share are as foHows

C o A

Net Profit: }

Adjustments:

Net profit attributable to outside equity interest
Earnmgs used |n calculating basic and diluted
earnings per share

i

* ;
H

i

Weighted average number of ordinary shares
used in calculating basic eamings per share
Effect of dilutive securities:

Share-options *

Adjusted weighted average number of ordinary
shares used in calculatmg diluted eamlngs per
"share :

13

731[12!05 31/12/04

$US'000 $US’000
39,453 5,315
(13,538) 687
25,915 6,002

Current period Pre\.;ious

Number of Shares

corresponding period

Number of Shares

81,998,892

. 82,206,742
1,607,210 -
83,813,952 81,998,892

Details of entities over which control has been gained or lost during the period

Name of ent:ty {or | Contribution to net profit (loss) Profit (loss) for the previous
group of enmres) and corresponding period
dafe of the gam or loss : _
of control - i
Current period Previous Current period Previous
$US000 corresponding $US000 corresponding
period - $US000 period - $US'000
| - - -
Total ) : - - -

Ai)pendix 4D Page 10
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Details of associates and joint venture entities

The economic entity has an interest {that is material to it) in the following entities: -

Percentage of ownership !
. interest held at end of period !
Name of entity or date of disposal Contribution to net profit (loss)
' 31/12/05 31/12/04
3112105 3112/04 $US'000 . $US’000
Mimosa Investments : '
Limited 50% 50% 11,390 6,727
3
Total ' 11,390 6,727
, 31/12/05 3112/04
Group’s share of associates’ and joint venture $US'000 $US000
entities’:
Profit from ordin:ary activities before tax 12,333 7,024
. g i
Income tax on o}dinary activities {943} - {297)
Profit.from ordinary activities after tax 11,390 6,727
Adjustments ; . : ..
Share of net profit of associates and joint 11,390 -3’727
venture entities

h

Subsequent évents

There have been no subsequent events for noting.

el meme v
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Contingencg'/.—': Moolmen Mining Dispute

On 19 December ‘2005, Aquarius Platmum (South Africa) (Pty) Ltd, AQPSA, rescinded the Marikana
Mining contract with Moolman Mining ("Moolmans”).

Moolmans was reptaced by MCC Mining, an already established contractor at both the Kroondal and
Everest Mines, Producnon at Marlkana has thus continued without any untoward interruption.

Rescission of the Moolmans' contract was based on the recent discovery, following an audit by KPMG,
that Moolmans mlsrepresented material facts which induced AQPSA into concluding that contract. The
decision to resnle from the contract was taken after careful consideration of external forensic
accounting and legal advice. AQPSA should not continue in business with an essentlal supplier who
has proved unrefiable. :

L
AQPSA has instructed its attorneys vigorously and expéditiously to pursue legal proceedings against

Moolmans for recovery of all damages caused by Moolmans. These are estlmated to amount to

approximately ZAR1 billion. Preparatory work has already commenced.and it is anumpated that formal
High Cbud proceedlngs will be launched not later than May 2006.

Moolmans has allheged the following counterclaims against AQPSA:
N ,“ ! . ) i .
a) a claim for escalation (“rise and fall’} of R218.5 million, excluding interest. ;

-b) a claim for a so-called eady termmatlon penalty’ of R70m.

These claims alleged by Moolmans will be defended There is, in AQPSAS view, no reasonable
prospect of success for any of Moolmans' claims; no liability has been recognised. -

.
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Segment reporting

The economic entlty operates in the mining industry through the ownership and operatlon of platinum group
metals mining pro;ects The group operates in four geographical segments —~ South Afrlca Zimbabwe, Bermuda

and Australia.
: i
Geographical segments

-

31 December 2005 South

Us$'000 Bermuda Africa  Australia Zimbabwe Eliminations Consolit_lated
External sales - 126,373 ' 31,340 157,713
External other r},venues 21 1,052 544 376 1,993
Interseément reEvenues 838 - 223 - {1 ,661) ' -

Segment revenue 859 127 425 767 31,716 (1 ,661) 159,706

Segment result (766) 40,005 (888) © 12,333 1,350 52,034
lncor'ne tax expense | § (12,581)
Profit after tax 1 !- 39,453
Minority interesé (13,538)
Netprofit 25915

¢ :

31 December 2064 South :

uss$'00c _ ‘ Bermuda Africa  Australia Zimbabwe Eliminations Consolidated
External sales : - 68,461 - 22,705 - : 91,166
External other ri;avenues 4,204 2,870 504 16 f 2 | 7,596
Intersegment revenues 3,263 - 214 - (3,;‘.77) | -

Segment revenue; 7,467 71,331 718 22,721 (3,475} 98,762

Segment result : 2,802 (8,530) 1,673 7,024 1,633 4,202
Income tax expt:anse 3 1,113
Profit after tax | 5315
Minority interesé 687

"~ Net profit : 6,002

i
i
l
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i

Issued and qboted_securities'at end of current period

. Issue )| Amount
Category of securities Total number Number price per | paid up
quoted security | per
(cents) | security
. " {cents)
Ordinary securities 82,884,692 82,864,892
Changes dgring current period:
Increases through issues - - - -
Increases through option 131,000 - - -
canversions
Decreasé's through returns of - - - -
- capital, buybacks,
redemptions
Options (describiion and conversion Exercise Expiry
factor) Price date
Unlisted employee options each (if any)
convertible for one ordinary share
: 1,484,000 £250 | 23/10/11
380,000 - £3.32 21/11/13
1,093,967 - £2.54 11/06/11
209,865 - £2.54 11/06/11
i 479,605 - £2.92 02111111
i 78,965 - £3.32 | 02/08M12
Changes during current period:
Issued dtjring current period
Employee options 78,965 £332| 02/08/12
\ Exercisecj during current ‘
period 131,000 - - -
16,189 - - -

‘Expired during current period

3
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DIRECTORS‘ DECLARATION

-

In accordance w:th a resolution of the Dlrectors of Aquarius P[atlnum Limited | state that

N

In the oplmon of ghe'Dlrectors:

a) the financial statements and notes of the consolidated entity:

i) . give a true and fair view of the financial position as at 31 December 2005 and the
' performance of the consohdated entity for the half—year ended on that date; and

ii)) comply with Internatlonal Accountlng Standard 1AS 34; and .

I
i
!
b) - there are'reasonable grounds to believe that the company will'be able to pay its debts as and
" when they-become due and payable. . . !
E
[
h
i

On behalf of the Board

i ——

Nicholas SibleyE
Chairman

L
1

Date: 10" February 2006 _

-
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i”ERNST& YOUNG & The Ernst & Young Buildfng ®Tcl 6189429 2232
11 Mounts Bay Road Fax 61 89429 2434
Perth wa 6000

Australia

CPO Box M939
Perth WA 6843

Independent reviewzreport to members of Aquarius Platinum Limited

Scope '

The financial report and directors’ respom:bi!ny
The financial report comprises the condensed balance sheet, income statement, cash flow statement, statement of
recognised gains and losses and accompanying notes to the financial statements, the other information set out in
Appendix 4D to the Australian Stock Exchange (ASX) Listing Rules, and the directors’ declaration, for the consolidated
entity comprising Aquarius Platinum Limited (the company) and the entities it controlled, for the half- ~year ended 31
December 2005, but cxcludts the following sections: . '

- Results for Announcement to the Market; and

- Directors’ Report. :

The directors of the company are responsible for preparing a financial report that gives a true and fair view of the
financial position and performance of the consolidated entity, and that complies with Intemationial Accounting Standard
34 “Interim Financial,Reporting” and the ASX Listing Rules as they relate to Appendix 4D. This includes responsibility
for the maintenance of adequate accounting records and intemal controls that are designed o prevent and detect fraud and
error, and for the acceuntmg policies and accounting estimates inherent in the financial report.

}
Review approach '
We conducted an independent review of the financial report in order to make & statement about it to the members of the
company, and in ordef for the company to satisfy its financial reporting requirements. '

Our review was oonducted in accordance with Australian Auditing Standards and lmcmanonal Standards on Auditing
applicable to review engagcments in order to state whether, on the basis of the procedures described, anything has come
to our attention that would indicate that the financial report is not presented fairly in accordance with , International
Accounting Standard 34 “Interim Financial Reporting” and the ASX Listing Rules as they relate to Appendix 4D, 50 as to
present a view which i is consistent with our understanding of the consolidated entity’s financial position, and of its
performance as rcpnsentcd by the results of its operations and cash flows,

A review is limited primarily to inquiries of company personnel and analytical procedures apphed to the ﬁnanclal data.
These procedures do not provide all the evidence that would be required in an audit, thus the level of assurance is less
than given in an audit.” We have not performed an audit and, accordingly, we do not express an audit opinion.
Independence ! ) .

We are independent of the company, and have met the mdependmcc roqulrements of Australian and Intemnational
professional ethical pronouncements. In addition to our review of the financial report, we were engaged to undertake
other non-audit smnc&?s The provision of these services has not impaired our independence.

Statement

Based on our review, which is not an audit, nothing has come to our attention that causes us to believe that the financial
report for Aquarius Platinum Limited does not give a true and fair view of the financial position of the consolidated entity
comprising the company and its controlled entities as at 31 December 2005, and of its results of operations and cash flows
for the period then ended in accordance with International Financial Reporting Standards and the ASX Llstmg Rules as
they relate to the Appmdlx 4D,

iy

Ernst & Young ' ) '

- . 1

..A/ !
.
:

J P Dowiing

Partner : o - i

Perth ’

Date 10 February 2006 . '

; Liability limited by a scheme approved under
Professional Standards Legislation,

JPDRGAQUARIUS; 200




10 February 2006,

)
Highlights of tht? half year

Operational

Financial 5

AQUARIUS

PLATINUM LIMITED

i
P
i :
: HALF YEAR RESULTS: 31 DECEMBER 2005 ‘
! :
: i GROUP NET PROFIT UP 332% PERIOD-ON-PERIOD :
NET PROFIT FROM OPERATIONS UP NEAR EIGHT-TIMES PERIOD-ON-PERIOD
INTERIM DIVIDEND DOUBLES TO 6 US CENTS PER SHARE

t

Net Profit $25.9 million, cash profit $38.7 million

Profit achieved from operations up 793% to $25.9 million from $2.9 million
Interim dividend doubles to 6 US cents per share

Record half year production

i ..

}

On-mine productlon up 47% to 362,418 PGM ounces (Aquarius attributable production up 36% to
198,426 PGM ounces)

P&SA1 at Kroondal expansion delivers a 67% increase in production to 232 537 PGM ounces
{Aquarius attributable production 116,269 PGM ounces)

P&SA2 at Marlkana implemented with effect from second quarter start
Everest Mine commissioned in November 2005, produces 7,111 PGM ounces in’ ‘December
Mimosa Mine production up 18% at 71,762 PGM ounces (Aguarius attributable product|on 35,881
PGM ounces) '

1

M

Revenues increased 62% to $159.7 million. Average basket prices mcreased to $876 per PGM
ounce in South Africa and $637 per PGM cunce in Zimbabwe

» Net profit after tax “cash-basis” up 125% at $38.7 million (48.7 US cents per share)
«  Accounting prof it (to IFRS) at $25.9 million (31.5 cents per share) after deducting amortisation,
depreciation falr value uplift of $12.8 million
* * All operations contrlbuted to net profit for the half year
e Consolidated cash balances rose by $10 million during period to $85 million
» - Debt refinancing facility completed on more favourable terms
- Strategic
« 'New order' mining rights applications at an advanced stage
¢ P&SAZ at Marikana implemented to unlock potential at the Marikana mine )
» Mimosa expansmn (Wedza Phase IV -Upgrade) announced and on trackito increase mine

" production to 168,750 PGM ounces i
MCC appointed as primary open cast mining contractor at Marikana, commencmg operations in
January 2006 ; '
Aquarius accepted for inclusion in to the FTSE 250 in December

i . R
Commenting on the results, Stuart Murray, CEQ of Aquarius Platinum said, “Aquén‘us has delivered
solid resufts for the half year. A more than threefold increase in net earnings is atdirect result of our
unrivalled production growth and a firm operational performance, at a time of good platinum group metal
prices. The outlook for the remainder of the year is positive, providing the confidence to increase the
interim dividend to ? US cenis per share.” :
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’ Flnanmal results: Half Year to 31 December 2005

Aquarius Platinum L:mlted announces consglidated earnings for the half year to 31 .December 2005 of
$25.9 millien (31.5 cenls per share) Profit on a “cash-basis” is $38.7 million.

Revenues from- ordmary activities for the period rose 62% to $159.7 m|II|on (compnsmg sales revenue of
" $157.5 million andiinterest and other income of $2.0 million) from $98.8 million (sales revenue $92.2
million and mtereshand other income of $7.6 million). .

Costs of produchon rose by 20% to $88. 6 million with an.increase in production of 31% to 191,315
operating PGM ounces {total attributable production of 198, 426 PGM ounces less Everest production of
7,111 PGM ounces)

Operating peﬂorménces at Kroondal and Mimosa were good, resulting in the majority of profits earned.
Marikana delivered a maiden net profit, despite difficult conditions and poor contractor performance by
Moolman Mining SA, largely on the back of improved commedity prices and a reduced depreciation and
amortisation charge as a result of the implementation of the P&SA2. The CTRP, despite experiencing
problematic feed stock quality issues, delivered a modest net profit for the period.

i

Amortisation and depreciation were marginally higher at $9.1 million, up from $8. 6 million, despite a
31% increase in production from operations {excluding Everest) and includes an addmonal $0.5 million
in depreciation and amortisation as a result of the adoption of IFRS. The implementation of the P&SA2
which extended the life of mine at Marikana, resulted in a reduced depreciation and amortisation charge
to the income statement. This together with rising platinum group metal prices resulted |n a modest net
profit at this operat|on :
Agquarius incurred net finance charges for the period of $0.5 million, comprising $1. 8 million in interest
income and $2.3 m:lhon interest expense. Interest incurred as part of the BEE transaction of $1.0
million was capltahsed as part of the Everest construction costs.

. Net profits from operatlons rose from $2.9 million (prior period of $6.0 million included $3.1 million profit
on sale of 2% of AQPSA per the BEE transaction) to $25.9 million, a 793% increase, following good
operating’ oerformances at Kroondal and Mimosa, coupled with rising platinum group metal basket
prices in both South Africa and Zimbabwe.

l
The Directors have declared an |nter|m dividend of 6 US cents per share {2005: 3 US cents per share)
payable on 23 March 2006 to shareholders registered on 2 March 2006.

Aguarius’ cash balances of $85 million at 31 December 2005 are expected to increése progressively in
the second half of the year as Group production increases with additional production from the Everest
Mine. This together with the new RMB facility will provide Aquarius with the requisite fundlng for any
future growth opportumtles and for balance sheet optimisation. : S

Group Financials by Operation ]

$ million , . Kroondal | Marikana Mlsrg;.sa { GCTRP | Everest* borporate Total
PGM ounces (attributable) 116,269 | 37,716 35,881 1,449 7111 |0 - 198,426
Revenue (net of FX sales variance)] 92.6 30.4 317 1.2 - 15 157.4
Cost of sales ! (48.7) I (29.6) (19.4) (0.9) - - | (88.6)
Gross profit 43.9 0.8 123 0.3 - 1.5 58.8
Amortisation of fair value (3.2) (0.3) (0.3) - - - (3.8)
Gross profit after FVU 40.7 0.5 12.0 0.3 - 1.5 55.0
Corporate admin and other costs - - - - - (2.0} (2.0)
Foreign currency gain/{loss) 0.3 0.9 05 - - (0.4) 1.3
Finance charges  * - - - - - (2.3) (2.3)
Profit/{loss) before t|ax ’ 41.0 14 12.5 0.3 - (3.2) 52.0
Tax Expense ' . - - - - - | (12.8) {12.6)
Profit/(loss) after tax 41.0 14 125 0.3 - 1 (15.8) 394
Minority intérest 1, - - - - - i (13.5) {13.5)
Profit/{loss) after mlnonty interes] 41.0 14 12.5 0.3 - 1 (29.3) 25.9

*Everest costs were caprral:ssd to 31 December 2005. The mine will be handed over to operations on 1 January 2006.
'; .
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Mine Operations ;

| On mine financ‘ialeperformances: Kroondal | Marikana Everest | Mimosa CTRP
. T
| pGM ounces (attriﬁutable) 116,269 37,716 7,111 35,881 1,449
Revenue (net of FX variance on 926 30.4 ) 317 12
sales) ($m) i ;
Cash Costs (Rand per PGM 2,459 4,642 3,136 ) 3.187
ounce) i :
Cash costs {3 per Ft’GM ounce) 1377 712 494 3}343 501
Gross margin 53% 14% - 28% 61% 44%
a7.8 44 - 13.2 0.4

i
t
EBITDA ($m) E
i

Production

Total on-mine productlon increased 47% to 362 418 PGM ounces. Atiributable group production for the
half year was 198, 426 PGM ounces (including 7.111 PGM cunces from Everest), an increase of 36%
over the previous correspondmg period. The Group’s production profile will continue to increase in the
second half as the Everest Mine continues to ramp-up. Following successful commissioning at Everest
in December 2005 :the mine was handed to operations in January 2006.

‘ Aquarius Group PGM Production
Half Year Total Mine & Operation Attributable Production PGM Ounces
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Production by Miﬁe and Production by Mine attributable to Aquarius
. ]

PGMs (3E+Au) | Production by Mine Production attributable to Aquarius
Half Year ended " Half Year ended i
Dec 2004 Dec 2004

Kroondal | 139,099 69,504

Mzrikana ; 45713 45,713

Mimosa | 60,994 30,497

CTRP ] - -

Everest ' - -

Total - \L 245,806 145,714

i .
*P&SA2 at Marikana implemented with effect from second quarter, resulting attributable production reduciﬁg by 10,395 PGM

ounces for the period. :

{
Foreign Exchange i

The Rand depreciaied 4.7% period on period, from an average of R6.23 per dollar to‘fRG.SZ per dollar.

; Rand : $ Exchange Rate
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Platinum Group Metal Prices ;

Platinum Group Metal Prices i
($ per ounce)
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Platinum = Palladium — Gold - - » Rhodium

The prices for pIatihum group metals showed healthy gains over the period, with the PGM basket price
(platinum, palladium, rhodium and gold) in South African averaging $872 per PGM ounce across the
operations and averaging $637 per PGM ounce in Zimbabwe. The South African basket price increased
23% over the peridd to $666 per PGM ounce at the end of December. The Zimbabwean basket price
increased 20% to $746 per PGM ounce at the end of December.

Platinum Group Metal Basket Prices
(% and Rand per ounce PGM ounce)
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. Financials

LECRT

Aquarius Platinum Limited
Consolidated income Statement
For the Half Year ended 31 December 2005
$°000

Audit reviewed ;
. .

l : Half Year Ended ; Year Ended

}
" 31/12/05 31/12/04 ! 30/6/05
s |
j Note: ' .
Revenue (i) 159,706 98,762 . 222,327
Foreign exchangejloss on sales . (i) (2,297) ' (1,694) 2,797
Cost of sales (lncludlng D&A) ‘ iii) (98,550) . (83,088) {174,936)
Gross proflt i 58,859 13,980 50,188
Amorhsahon of fair value uplift of mlneral (iv) (3.725) (2,599) (6,745)
properties i
Gross prc_:flt after amortisation of fair 55,134 11,381 43,443
value uplift :
Corporéte Admin & other operating costs v) (1,983) (3,389) (5,976)
Finance costs - ' (vi) (2,324) (6,185) ! 484
Foreign exchangelgains/{losses) (vii) 1,207 2395 ! (9,889)
Profit before tax , 52,034 4202 ' 28,062
Income tax expense - (viii) (12,581) 1113 (3,446)
Profit after tax | : ' 39,453 ' 5,315 24,616
; .
Minority interest | {ix) (13,538) : 687 (3,666)
Net profit : ‘ 25,915 6,002 20,950
Earnings per sharé {basic - cents) 31.50 : 7.32 25.32
Notes on the Consohdated Income Statement )
i Sales revenue increase reflects increased PGM production and higher PGM basket pnce achieved
(i) Reflects effects of adjusting revenue recorded at time of production at Kroondal, Marikana and CTRP to
actual recelpts received at the end of the four month pipeline
(iii) Cost of sales rose owing to increased production and increased depreciation and amortlsatlon
(iv) Relates to' amortisation of purchased goodwill associated with the Kroondal, Marikana and Mimosa
mines . {
). Relates to administration costs of the Aquarius Group :
(vi} Finance cc}sts were lower owing to repayment of Investec debt and interest cost {relating to BEE
transaction) capitalised of $1.0 million against the Everest construction
(vii) Reflects foreign exchange moveéments on net monetary assets
(viii) Income tax expense for the period for AQPSA and Mimosa
{ix) Minority interests reflect 49.5% outside equity interest of the Savannah Consortium (SavCon) and

Impala PIatlnum Holdings Limited {Implats} in AQPSA




Aquarius Platinum Limited

3 Consolidated Cash Flow Statement
; Half year ended 31 December 2005
5 . $°000
; Audit Reviewed
E waud
: " Half year ended ~ Yearended
31/12/05 3112/04 30/06/05
) ~ Note: :
Net operatjng cash inflow (i) ' 58,701 9,878 © 31,458
Net investi;ng cash outflow (ii) (75,406) (36,847) (88,152)
. \ . - .
Net financirng cash outflow o iy T 23,496 76,445 i 54,921
Net increa‘}se in cash held . g 6,791 49,476 W (1,773)
o . K
Opening cash balance 75,251 - 77,942 : 77;942' .
Exchange raté movement on cash’ {iv) - 2912 . 9,132 (918)
: v ;
. »
Closing cash balance " 84,954 136,550 75,251
. ] -
‘ B
- Notes on the December '05 Consolidated Cash Flow Statement
(i) Net operatlng cash flow’ includes $65 million infiow from operations, |ncome tax paid $6 million and $0.5
- million net finance costs : : ,
(i} Reflects p?yments for mine development and development costs .
iii) ‘Reflects net proceeds from borrowings $27 million, proceeds of the issue of shares $0.6 million and
payment of dividends of $4.1 million :
(iv) Reflects movement of Rand against the-US dollar ’
| |
[
!
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$'000

Aguarius Platinum Limited
Consolidated Balance Sheet
At 31 December 2005

Audit Reviewed

£

Half year ended #ear ended
Note: 31/12/05 31/12/04  .30/06/05.
Assets ‘
Cash assetjs | : 84,954 136,746 75,251
Current re{:eivables {i} 46,098 34,162 44,695
Other clurreint assets i) 22,798 20,192 16,312
Property, p]ént and equipment (iiij 145,335 155,289 137,819
Mining asséts (iv) 333,675 - 254,330 271,050 .
Other non-:(';urrent assets 460 512 437
Total assets 633,320 601,231 , 545,564
Liabilities : .
Current Iiab’ilities {v). 37,089 58,821 ° 35480
Non-current payables (viy - 158,190 176,697 ; 150,735
Non current interest- bearlng liabilities (viiy 44,642 18,519 16,037
Other npn-c_;urrent liabilities {wviii) 85,811 82,584 . . 78,315
_Total Liabi_rlities 325,132 336,621 280,567
Net assets;’(liabilities) - 308,188 264,610 . 264,997
‘ ll_ :
Eqmty !
Parent entlty interest 260,014 '233,907 235,352
Minority intérest 48,174 34,431 32,573
Total Equitly 308,188 268,338 - 267,925

(i)
(ii)

(i)

(iv)

v)
(vi)

wil)

(viii)

Reflect§ debtors receivable on increased PGM concentrate sales

Reflects PGM concentrate inventory

Notes on the Decem:ber 05 Consolidated Balance Sheet

Represents fixed assets within the Group

Increase in mining assets reflects Kroondal, Marukana Mimosa and Everest mlmng (mlnlng rights}))
assets § .

Includes tax payable ($11 million) and creditors {$26 million)

Includes BEE deferred settlement proceeds {$10.5 million) and non interest bearing portlon of AQPSA

' shareho_ider loans (Implats $66 million and Savcon $81.5 miltion)

Includes interest bearing debt payable to RMB (327 million), interest bearing shareholder loan Savcon
(317 million)
Reflects deferred tax liabilities $59.9 million, provision for closure costs $25.8 million -

[




Operations %

AQUARIUS PLA;TINUM (SOUTH AFRICA) (PTY) LTD (Aquarius Platinum 50.5%)
)]
Kroondal Platinum Mine
i
Safety ;
The (12-month rolllng average) DIIR deteriorated to 0.96 during the half year. Action has been initiated
to reduce the number of disabling injuries on the mine. '
I
Mining |
*  Underground operahons hoisted a record 2.9 million tons from underground W|th a further 285,000
tons from opencast for the half year
+  The new No. 4 decline was established and was transferred as of 21* Decembelj 2005, as part of
the boundary adjustments with the Marikana P&SAZ in exchange for the RPM Townlands Block

Processing

*  Plant feed :ncreased to a record 3.2 million tons
* - Plant head grade and recoveries fell marginally to 2.92g/t PGM and 78% respectively
*  Record product:on of 232,537 PGM ounces, a 67% increase period on period

b

f -;

JENPROPEPRRINENN | I

Revenue

The PGM basket price for the half year increased 28% period on period to $879 per PGM ounce,
resulting in mine revenue of R1.226 billion for the half year (AQPSA share 50%). The on-mine cash
margin for the half year to December 2005 rose to 53% compared to 38% for the first half to December
2005.

b
Operations
PGM production mcreased hy 67% to a record 232,537 PGM ounces for the half year (Aquarius
attributable 116,269 PGM ounces). Plant head grade fell marginally to 2.92g/t PGM in the half year.
The K1 and the néw K2 plant both performed well, processing a combined record of 3.2 million ROM
tons, an 83% increase period on period. 131,000 ROM tons remained on the surface stockpile at the
end of the half year. :

An increase in the; opencast blend from 8% to 10% at the end of the half year marginally reduced
recoveries to 78% for the half year. The blend ratio -was required to allow for a build up of an
underground stockpile in preparation for the Christmas and New Year holiday season. During the half
year some process’ upgrades were completed at the K1 Plant

Cash costs per ROM ton decreased by 3.2% to R179 period on period. Cash costs per PGM ounce
increased 5.8% to R2.459 per PGM ounce period on period, a credible performance over the 12
months. It should be noted that includes a combination of costs for development and ledging operations
as a result of deepemng the P&SA1 declines (R391 per PGM ounce), and higher costs associated with
“the increase in open cast blend, notably from deeper open pit tons.

Kroondal Operatirig Costs Reconciliation

R pelr PGM ounce [6):::0;;3; %2:;0;(:8: Variance
Cashcosts | S 2,459 . 2,323 (136)
P&SA1 declinedevelopment (270) (267) ' 3
Grade dilution owing to decline development (121) (R40) 81
Cash costs after adjustments . 2,069 2,016 52

T I S




. Development and iequipping of additional underground mining areas continued at,l the Central, East,
No. 3 and No. 4 decline shafts. This will ensure steady state preduction going forward, even though the
No. 4 decline Wl”r now form part of the Mankana P&SA2. A substantial total of 2,050 meters of
development was completed

AQPSA's commltments on the P&SA1 expansion project totalled R322 million at 31 December 2005 with

R306 million paid. E The expected final expansion capital cost to AQPSA of the P&SA1 is estimated at -

- R345 million (escaiated) comparlng favourably to the cost of R370 million {(unescalated) estimated at the
time of the P&SA1. announcement in June 2003, Future capital expendlture at P&SA1 will be largely of a
sustaining nature to maintain steady-state operatlons '
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Marikana Platinum Mine

Safety .

The 12 month rolling average DIIR for the half year improved to 0.76.

Mining :

+  The contract with Moolman Mining South Africa (MMSA) was rescinded on 19" December 2005 on
grounds of material misrepresentation.by MMSA at time of tender

*  MCC were appointed in MMSA's stead, commencing operations in January 2006

* Stockpiles at the end of the half year totalled 54,000 ROM tons :

¢« Trial underground mining extended 140 meters down dip of the portals

. Processing

« 700,000 ROM tons were processed from the pits during the period
*  Overall concentrator recoveries for the half year were 62%
* 48,111 PGM ounces were produced {Aquarius attributable 37,716 PGM ounces)

r
Revenue ’

" The PGM basket i;')rice for the half year increased 25% period on period to $863 per PGM ounce.

AQPSA's Mankana revenues for the half year were R197 mllllon greater than 50% of mine revenues for
the period owing to

(a) the P&SA2 becoming effective retrospectively to September 22™ 2005; and

- (b) pipeline payment effects
1

Cash costs for the half year were negatively impacted as a result of near normal stripping ratios coupled
with under dehvery of reef. A high strip ratio of 35:1 during the half year, coupled'wrth the increased
proportion of poor recovery ores, resulted in a cash cost of R4,642 per PGM ounce, a reduction of 1.3%
period on period.

AQPSA's cash margin for the half year improved from -30% to 14% owing to higher basket prices and a
marginal improvement in cash costs to R4,642 per PGM ounce. The margin Fgure was enhanced by
pipeline effects owmg to prices over the period.

Operations ‘ .
Mine reef tons fell to 736,000 tonnes., However impravements in recoveries to 62% resulted in a 5%

rincrease in product;on to 48,111 PGM ounces (Aquarius attributable 37,716 PGM ounces).

A zone of large boulders was encountered in Pit A which resulted in low digging rates in this area. The
issue was resolved by revising the drilling pattern. Extended depth of weathering in Pits A’and SW
affected PGM recdveries from these ores thereby requiring blending with unoxidised cre and thus
affecting overall plant throughput. This resulted in a ROM stockpile of 54,000 tons of weathered material
containing an estim,ate recoverable 2,400 PGM ounces.

Marikana Pool & Share Agreement (P&SA2) . )
The P&SA2 between AQPSA and Anglo Platinum was retrospectively implemented in September 22™

- 2005. Production is anticipated in January 2006 from No. 4 shaft, transferred from Kroondal P&SA,

The upgrading of the metallurgical plant at Marikana to a capacity of 250,000 tons per month will
commence shortly.! Currently down-dip developments on the No. 4 shaft declines’as well as lateral
development to the West are on schedule :

_Trlal Underground Mining :
" The portals were successfully established and sinking has progressed to 140 meters down- -dip. The dip

of the Marikana ore body is flatter than initially envisaged which will allow for more conventional bord
and pillar mining and is expected to pos:tlvely impact on the production ramp-up rates of the P&SA2.

All lateral developrnent for ventilation purposes was completed to the east of the declines and
underground development has progressed to the extent that mechanical installations commenced in
January 2006. f .
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Moolman Mining Plspute

"~ On 19 December 2005, Aquarius Platmum {South Afrlca) (Pty) Ltd, AQPSA rescinded the MankanaA

Mln[ng contract wuth Moolman Mining (“Moolmans”).

" Moolmans was reptaced by MCC Mining, an already established contractor at both the Kroondal and
Everest Mines. Produclion at Marikana has thus continued Without any untoward interruption.

Rescission of the Moolmans contract was based on the recent discovery, following an audit by KPMG,
that Moolmans mlsrepresented material facts which induced AQPSA into concluding that contract. The
decision to.resile from the contract was taken after careful consideration of external forensic accounting
and legal advice. AQPSA should not contlnue in business with an essential suppller who has proved

unreliable. - |

AQPSA has lnstructed its attorneys vigorously and expeditiously to pursue legal proceedlngs against
Mooimans “for recovery of all damages caused by Moolmans. Thése are estrmated to amount to
approximately ZAR1 billion. Preparatory work has already commenced and it is antlcspated that formal
High Court proceec]llngs will be Iaunched not later than May 2006.

~ Moolmans has _alleged the following counterclaims against AQPSA: . )

a) a claim forfescalation {("rise and fall"} of R218.5 million, excluding interest;
b) a claim for;la' so-called ‘early termination penalty’ of R70 million.

These claims'alleéed by Moolmans will be defended. There is, in AQPSA’s view, no reasonable

prospect of success for any of Moolmans claims and no Ilablhty has been recognised.
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Everest Platinum Mine

Safety

The {12 month rollrng average) DIIR for the first half was 1.18 for the half year. Regrettably on 17th
October 2005 an assistant pipe fitter suffered fatal injuries when he fell from a steel structure 8 metres
high. An investigation has been completed by the Department of Minerals and Energy. however, the
report has not yet been issued. The preliminary indications are that the assistant pipe fitter was issued
and trained in the use of a safety harness; however, he failed to secure himself. All employees working
at height have been retrained. '

i
]

Mining %

. Opencast operations ahead of schedule with 279,000 tons produced during the period
*  Underground development continuing, producing 85,000 tons in the period
= Stockpiles at the end of the half year totalled 472,000 tons

. f
Processing 7

*  Concentrator plant hot commissioned ahead of schedule

* 128,757 tons were processed

« 7,111 PGM ounces produced

« Inline with the commissioning period, concentrator plant recoveries were 55%
i .

*

Revenue

The PGM basket pnce for the period was $886 per PGM ounce. Revenue for the half year was R31
million which will be credited to the capital cost of the project. ;
As a result of the more rapid ramp-up of operations and the prospect of mamtalnrng the mine in positive
net profit territory from hereon, the mine will convert to operational status from 1% January 2006.

1

Operations ;

- Opencast mining remained ahead of programme, with a total of 279,000 tons produced during the half

year. The opencast mining area continues to perform well in terms of production and costs prov:dmg
the bulk of the reef stockplle .

Underground mrnlng progressed well during the period, with on-reef decline development and the first
stoping sections being established. Underground production tonnages were as planned, with 85,000
tons of underground ROM tons produced. Equipping of the underground mining is on track with
conveyor installations, ventilation and mining services completed on schedule. The underground mining
is ramping up as planned within budget, and no significant geological or mining problems have been
experienced. The combined opencast and underground mining have yielded a cumulative stockpile of
472,000 ROM tons: .

The Everest construction programme finished approximately a month ahead of%schedule with hot
commissioning commencing at the end of November 2005. Hot commissioning proceeded very well
with 128,757 tons milled during the December produouon month to produce 7,111 PGM ounces. The
plant performed within expectations for the commissioning period with a recovery of 55%. Plant feed
consisted predomlnantly of open cast ore at a head grade of 3.12 g/t PGM. Process plant availability
and throughput is encouraging and a steady ramp-up in tonnage throughput is anticipated in the current
quarter, :

Project Capital Ex:penditure

The capital expenciiture budget is R819 million including a R33 million allowance for escalation. The
project capital expenditure commitments were R622 million at the end of the December 2005 with
capital expenditure;spent to date of R413 million. It is anticipated that the project will now incur capital
expenditure of appr’oximateiy R707 million as a result of;

¢ Direct pro;ect savings identified of R23 mitlion;

+ Escalation allowance of R33 million not utilised; and

o Early pro;ect start savings at R56 mrll:on as a result of no longer capltallsmg working costs for
from January 2006.
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Mimosa Mine (Ahuarius 50%)
i

Safety ;

. The mine recorded a significant improvement in safety performance. The (12 month rolling average)
DIIR for the half year was 0.12.

Mining !
*  Underground operations hoisted 862,000 tonnes, a 31% increase period on period
i
Processing ' -
*+  Plant feed mcreased to a record 3.2 million tons
*  Plant head grade and recoveries improved marginally to 3.74g/t PGM and 78% respectlve!y
»  Production of 71,762 PGM ounces {Aquarius attributable 35,881 PGM ounces) :
i i
Revenue ' '
The PGM basket price for the half year increased by 10% period on perlod to $637 per PGM ounce.
Together with the contnbut:on from base metals (approximately 29% of gross revenue), this generated
sales revenue for the half year of $55.4 million, with a gross cash margin increase of 61%.

Operations i

During the half year mining operations hoisted a total of 862,000 ROM tons compared. The average
_ plant head grade fdr the half year improved 2% period on period to 3.74g/t PGM. Production for the half
year improved 18%’ period on period to a record 71,762 PGM ounces. .

The plant optlmlsatlon programme continued during the half year, focusing on the use of alternative
grinding media and reagents. The objectives of the trials were to improve metal recovery rates and
identify a reliable supplier of materials. Following the trials, appropriate and cost effective reagents and
grinding media have been selected.

Cash costs per PGM ounce rose for the period by 7.5% to US$343 per PGM ounce.; The cash cost net
“of by-product credits fell by 5% to US$100 per PGM ounce. The second quarter saw a strong
improvement in cash costs to $325 per PGM ounce ($94 per ounce after by-product credits) in part
owing to a relaxation of controls on foreign exchange management through the 'Tradeable Foreign
Currency Balance System {TFCBS).

Dividend receipts from Mimosa continue to be passed through to shareholders.

3

Wedza Phase IV Upgrade

Work on the Wedza Phase IV Upgrade project to take production from 120 000 tons to 150,000 tons
milled per month commenced during the half year following the granting of all requisite approvals by
government. The project is on track for commissioning in May 2006, ramping to full production in July
2006. h -
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. AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY) LTD

Chromite Talllngs Retreatment Plant (CTRP) (Aquarius Platinum 50%)} i

Safety

No accidents were*'_reported during the period.

Processing b

+ 98,000 tons.processed during the half year
» 2,897 PGM’ounces produced
. *

Operations - f

Throughput of cur[’ent arisings from the Kroondal Chrome Mine and dump material from the Bayer
Chrome Mine rose ito above planned levels during the half year. The additional Bayer related feed rates
had a negative |mpact on recoveries which dropped as low as 20% at times. It has been determined that

- the dump material! jrequires further upgrading prior to being fed to the CTRP. The quantity of dump
_ material has since been restricted and will remain so until further metallurgical work is completed. By

December, recoverues on the current arisings had improved to over 40%.

Test work at Mlntel:k was commissioned to better understand the metallurgical charactenstlcs of the
various feed sources Preliminary results are providing a strong basis for improved: performance in the
future but the challenges are more complex than initially predicted. The project planning for the retrofit
of additional process equipment is underway and designs will be finalised following the final results of
the Mintek test worb.

Cash operating costs per ton were R95 per ton treated, and R3,187 per PGM ounce. A cash margin of
44% was achieved? :
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CORPORATE MATTERS

AQPrDirectofate _ ) .
Subsequent to the end of the half year, Ms Cathie Markus tendered her resignation from the Board of
Directors. of Aquarius Platinum Limited. The Board wish to record its appreciation of Ms Markus’
contribution towards the growth of the Company during her tenure as director. |

t

AQPSA Dlrectorate ;

It is with great sadness that the Board of Directors of Aquarius Platinum South Afnca announces the
death of Bruce Sutherland on 27 October 2005. Bruce was involved with Aquarius since its inception,
formerly as a Dnrector of Kroondal Platinum Mines Limited and subsequently as an AQPSA Director and

" mining consultant.! He was a force in guiding the management of this young company and his

contributions will be sorely missed.

" AQPSA is pleasec@ to announce the appointment of Peter Ledger as a Non-Executive Director and

mining consultant to the Board of Aquarius Platinum South Africa as of January 2006. Peter was
previously an Executwe Director of Lonmin plc, responsible for its South African mining operations,
retiring from this posnt:on in January 2005.

Conversion of South African mining and prospecting rights

a} Mining Rights’
The apphcatlons for Kroondal and Marikana have been passed on by the regional office of the
Department of Minerals and Energy to its Head Office in Pretoria. The Everest conversion is still
with the reg|0nal office and it is anticipated that this should be passed on to Head Office by the end
of March 2006.

b) Prospecting nghts ;
Two new order, appllcatlons have been granted Hoogland and Chieftains Plain. i

. New debt facmty .
- AQPSA has entered into a new debt facility with Rand Merchant Bank to ref nance its existing debt

facilities on significantly improved terms. The new facility of R700 million will provide AQPSA with the
requisite funding for any future growth opportunities and for balance sheet optimisation. It reflects the
substantially |mpro\/ed operational profile’ of AQPSA in comparison to that in existence when the
Investec facility was originally entered into in 2002.

The faciliiy'has been structured as a 6 year amortising senior loan and provides AQPSA with a large
degree of flexibility, in managing its funding cost and financiat risk. The facility can be denominated in

- either Rands or US Dollars at AQPSA's election and AQPSA is entitied at any time during the facility
. term to repay and or redraw principle amounts subject to the amortising facility limit not being breached.

The margin payable on the new facility is 190 basis points above both JIBAR and LIBOR.

f i
i
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- Edward Haslam

Nlcholas Slbley

: I 3 . L 1.
Aquarlus Platlnum lelted !

Incorporated in Bermuda

Exempt company n__umber 26290 C ) :

Board of_Directoré

Nicholas Sibley Independent Non-executive Chairman
"~ Stuart Murray -~ Chief Executive Officer
David Dix . = I Independent Non-executive
Edward-Haslam i Independent Non-executive
- Sir William Purves Senior Independent Non-executive Director
Patrick Quirk i Independent Non-executive
Zwelakhe Sisulu . i . Non-executive. ' '
Catherine Markus i Non- Executive Dlrector (remgned 17 January 2006)

' AudltIRlsk Commlttee

Sir William Purves (Chalrman)
David Dix .

-t .

Nicholas Sibley i -

. Remuneratuon]Successmn Planning Committee

Edward Haslam (Chatrman)

Nommatlon Commlttee :

The full Board compnses the Nomlnatlon Comm|ttee
S

Company Secretary .

Willi Boehm i o 5

Issued Capital i i

At 31 December 2005 the Company had on issue:’

. 82,864,892 fully pard common shares
_ 7 3,746,402 unlisted pptions

Substantial Shareholders 31 December 2005 = Number of Shares Percentage
Impala Plaiinum Holdings Ltd 7,141,966 . 86
| National Nominees Limited - Co .- 5,788,271 P70
J P Morgan Nominees Australia Limited S 4,750,117 - 87
ANZ Nominees Limited . . : 4,343,794 ¢ 5.2
Broker (LSE) | i Broker (ASX) Sponsor (JSE)
‘Williams de Broé . Euroz Securities Investec Bank Limited
6 Broadgate - , . Level 14, The Quadrant " 100 Grayston Drive
_London EC2ZM 2RP : 1 William Street _ _ Sandown Sandton 2196
' : Perth WA 6000 ~ E
Telephone: +44 (0)26 7588 7511 Telephone: +61 (0)8 9488 1400 Telephone:+27 (0)11 286 7326

Facsimile: +44 (0)20 7588 8860 Facsimile: +61 (0)8 9488 1478 Facsimile:+27 {0)11 291 1066
i . ' j . . - . l ) - . - ,‘ .
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Aquarius Platinunfl (South Africa) {Proprietary) Ltd
50.5% Owned o ' .
{Incorporated in the Republic of South Africa)
Registration Number 2000/000341/07

The Great Wall Group Building

Block A, 1* Floor }

5-Skeen Boulevard

- Bedfordview SouthjAfrica 2007

" P O Box 1282 I

Bedfordview South! Africa 2009

‘Telephone: +27 (0)11 455 2050

‘Facsimile: - +2? (0)11 455 2085
Email: - info@aquariussa.co.za _ .
;. .
. AQPSA Managemer:t' . .
Stuart Murray Executive Chairman

Gert Ackerman
Ayanda Khumalo

Managing Director,
Finance Director”

Aquarius Platinum Corporate Services Pty Ltd

~ 100% Owned

(Incorporated in Austratia)
ACN 094 425 555

Level 4, Suite’5

South Shore Centre

85 The Esplanade ¢

South Perth Westemn Australia 6151
Telephone:.  +61 (0)8 9367 5211
Facsimile: +81 (0)8 9367 5233

Email: info@aquariusplatinum.com

General Manager Business Development

Neil Collett
Graham Ferreira General Manager Finance & Company Secretary
Hugo Hall General Manager Everest

\ Robert Mallinson
Gordon Ramsay
Dave: Starley
Gabriel de Wet

General Manager Marikana
Géneral Manager Projects
General Manager Kroondal

" General Manager Engineering

Tirm P e T e A et 3

Mimosa Mine Management

Alex Mhembere ] Managing Director
. Winston Chitando | Finance Director
Herbert Méshanyare'; ‘ _ Technical Director

Peter Chimboza Operations Director

I
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Glossary

AS
Aquariué
" ABET
APS
AQPSA
ASACS
DIFR

DIR

EMPR

Everest

" Australian Dollar

Aquarius Platinum Limited

Adijlt Basic Educatio'_n Trainin‘g programme

Aquarius Platinum Corporate Services Pty Ltd

Aqhiarius Platinum (South Africa) Pty Ltd

Aqijarius Platinum (SA) (Corporate Services) (Pty) Limited

Disabling Injury incidence Rate - being the number of lost time injuries expressed as a rate per
1,000,000 man-hours worked ‘

Disiabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
20(:),000 man-hours worked

Environmental Management Programme Report

Evézrest Platinum Mine

Great Dyke Reef A F;'GE bearing layer within the Great Dyke Complex in Zimbabwe

g/t PGM
JORC code
JSE '
Kroondal
LHD
Marikana '
Mimosa
NOSA
PGE(s) (6E)

PGE(s) (5E+Au)

Grams per tonne, measurement unit of grade (1 g/t = 1 part per million)

Auétra]asian code for reporting of Mineral Resources and Ore Reserves 1

JSEE Securities Exchange South Africa

Krdondal Platinum Mine

Loa:i_d Haul Dump machine

Marikana Platinum Mine

Mirposa Mining Company (Private) Limited

National Occupational Safety Association

Pla_"tinum Group Elements. Six metallic elements commonly found together which constitute the
platinoids. These are platinum (Pt), palladium {Pd), rhodium (Rh), ruthenium (Ru), osmium (Os)
and iridium (Ir) '

Plajtinum Group Metals., Five metallic elements commonly found together‘ which constitute the
pa);able platinoids plus gold. These are platinum (Pt), paliadium (Pd), rhodium (Rh), ruthenium
(Ru:), iridium (Ir) and gold {Au)

- PGM(s) (3E+Au) Pta'_linum Group Metals as reported by Aquarius Platinum. These are platinum (Pt), palladium

P&SA1
P&SA2
R

RK1

ROM

RPM "~

TKO
"Ton

UG2 Reef
-

Z$

(Pd), rhodium (Rh) and gold (Au) constituting the majority of payable metal in the UG2 Reef
Poéling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

Poéling & Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Co%sortium comprising Aquarius Platinum (SA) {Corporate Services) (Pty} Limited (ASACS), GB
Mining and Exploration (SA) (Pty) Limited {GB} and Sylvania South Africa (Pty) Ltd {SLVSA)

Ruéf of Mine. The ore from mining which is fed to the concentrator plant. This is usually a mixture
of l:JG2 ore and 'waste

Rusistenburg Platinum Mines Limited

TKO Investment Holdings Limited

1 Metric tonne (1 000kg) ,

A EGE bearing chromite layer within the Critical Zone of the Bushveld Complex

Unilted States Dollars '
Zirqbabwe Dollar

o ERE

-y
]
o




, . ! '
Further information please contact:
" In Australia: ;
- Willi Boehm
Aquarius Platinum Corporate Services Pty Ltd
~ +61 (0)8 9367 5211 o

In United Kingdom:

Nick Bias ' "~ Alex Buck

Aquarius Platinum Limited ' Buckbias Limited
- +44 (0)7887 920 530 +44 (0)7392 740 452
- In South Africa: { :

Stuart Murray ~ °* ' . Charmane Russell

Agquarius Platinum (South Platinum) (Pty} Ltd Russell & Associates
 +27(0)11, 4552050 B +27 (0)11 880 3924

a ! q - " B .

or visit: www.aquariusplatinum.com

i
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H Change of Director’s Interest Notice

Rule 3.194.2

Appendix 3Y '

Change of Director’s Interest Notice

Injormation or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public. {

Introduced 30/0/2001.
Name of entity Aquarius Platinum Limited
BN/ARBN | 087 577 893

We (the entlry) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for’ lhc purposes of section 205G of the Corporations Act. :

a

Name of Director Stuart Murray

\
H

Date of last notice 25 November 2004 '

1

Part1- Change of director's relevant interests in securities :
In the case of a trust, this includes interests in the trust made available by the responsible entity of the :msr

Note: In the case of a company, interests which come within paragraph (i) ofthe definition of “notifiable interest of a dlreclor should be disclosed
in this part. i

Direct or in;direct interest Direct

r;lature of 1hd|rect interest B -
{(including reglstered holder)

. Note: mede?demls of the circumstances giving rise to the relevant
interest.

Date of change 20 February 2006

No. of secuirities held prior to change 15,000 shares
i 834,865 unlisted options
i s.

Class Ordinary Shares

Number ac;uired _ 625,000 shares e
Nur\;\ber dis;posed 275,006 shares
Value.fCon;ideration £6.08

Note: If consideration is non-cash, provide details and estimated valuation

No. of securities held after change 365,000 shares

i ] 209,865 options

]

B i

+ See chapter 19 for defined terms.

11/3/2002  § : Appendix 3Y Page |
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Change of Director’s Interest Notice

Nature of change,

!
H
¥

Example: on-market trade, off-market trade, exercise of options, issue of
securities under dividend reinvestment plan, participation in buy-back

Exercise of options
On market trade

i
i
{
Part 2 -.Change'of director’s interests in contracts
Note: In the case of a compinny. interests which come within pam%mph (ii) of the definition of “nofifiable interest of a director” should be disclosed
in this part.
Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A '
(if issued securities) .
Date of change N/A ;
i ;
No. and class of.securities to which { N/A
interest related prior to change .
Note: Details are only re:]uired for a contract in relation ’
to which the interest has éh:mged
“Interest acquired N/A
Interest disposeg N/A
Value/Consideration N/A
Note: If consideration is non-cash, provide details and an
estimated valuation
Interest after change N/A

v oyt 1 e

ot eir =

v

+ See chapter 19 for defined terms.

Appendix 3Y Page 2!
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Rule 2.7, 3.10.3,3.10.4, 3.10.5

Appendix 3B

B R S

-~ New issue announcement,
application for quotation of additional securities
o and agreement
In:formarion i(..'lr documents not available now must be given 1o ASX as soon as available.’ Information and

documents given to ASX become ASX'’s property and may be made public.
Introduced l."‘”‘gél. Origin: Appendix 5. Amendeci L/H98, 1/9/99, 1712000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of entity

Aquarius Platinum Limited

ABN _
087 577 893

We (the eritity) give ASX the following information.

!

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum

issued . Limited (“Shares”) issued upon exercise of
Options. e
2 Number of *securities issued or to 625,000 Shares issued upon exercise of
be issued (if known) or maximum Options.

numb_er which may be issued

3 Princ:l'pal terms of the *securities (eg, Shares issued upon exercise of options will

_ if options, exercise price and expiry rank equally with current fully paid shares
date; .if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment; if “convertible
securities, the conversion price and
dates for conversion)

i
b

T

BT & I

H
a
1
3

+ See chapter 19 for defined terms.

+
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i
Do the +sec:xfn‘ities rank equally in all
respects from the date of allotment

with an existing *class of quoted
*securities? ‘

If the additional securities do .not

rank equally, please state:

* the date from which they do

e the extent to which they
participate for the next dividend,
{(in the case of a frust,
distribution} or interest payment

e the extent to which they do not
rank equally, other than in
relation “to the next dividend,
distributilon or interest payment

Issue price or consideration

]
Purpose of lilf;: issue
(If issued as consideration for the
acquisition of assets, clearly identify
those assets) :

i

{

P sl

Dates of entering *securities into
uncertificated holdings or despatch
of certificates ’

i

‘Number jand “*class of all
*securities; quoted on  ASX
(including the securities in clause 2
if applicable)

H

t

'
;
4
£
K

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of , future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP2.50 per share.

!

Being the exercise of unlisted options
}

17 February 2006
Number *Class

83,559,892 Ordinary ‘




t

t
Nuinber and *class of all
*securities not quoted on ASX
(including the securities in clause 2
if applicable)

‘D

1
1

10 Diviidend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

E ' :

Part 2 - Bonus issue or pro rata issue

NOT APP%ICABLE

-

|

Number

+Class

809,000
380,000
1,093,967
209,865
479,605
78,965

Unlisted options expiring 26/10/11
Unlisted options expiring 21/11/13
Unlisted options expiring 11/06/11

| Unlisted options expiring 11/10/11

Unlisted options expiring 02/11/11
Unlisted options expiring 02/08/12

i

L3

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

i

‘24 Type of securities
(tick one)

(a) Securities described in Part 1

All other securities

(b}

Example: restricted securities at the enﬁ of the escrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

i ~

Entities ?hat have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

1 *Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

+ See chapter 19 for defined terms.
' t
1/1/2003  *
i

A
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v

2 -We warrant the following to ASX.

The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.
!

There is no reason why those *securities should not be granted *quotation.’

'

An offer of the “securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporatlons Act,

l\_olc. An entity may need 1o obtain appropriate warranties from subscribers for the securities in arder to be able to give
d;is warranty

¥

S[ection 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
1hat no-one has any right to return any ‘*securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

i :

If we are a trust, we warrant that no person has the right to retum the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

1
s

3 We will kindemm'fy ASX to the*fullest extent permitted by law in respect of any
claim, actlon or expense arising from or connected with any breach of the
warramles in this agreement.

-

3

We give! ASX the information and documents required by this form. If any

mformatlon or document not available now, will give it to ASX before *quotation
of the +secur1t1es begins. We acknowledge that ASX is relying on the information
and documents We warrant that they are (will be) true and complete.

Sign here:

Print name:

' (Director/Company secretary)

; Willi Boehm.............. et re s




Change of Director’s Interest Notice

Rule 3.19A.2

Appendix 3Y

i
:
t

Change of Director’s Interest Noticé

information 'or documents not available now must be given fo ASX as soon as avaﬂab!e Information
and documents given to ASX become ASX's property and may be made public.

introduced 30:’9:’2001.

1

Name of e;ntity

Aquarius Platinum Limited

ABN/ARBN 087 577 893

-t

We (the entlty) give ASX the followmg information under listing rule 3.19A.2 and as agent for
the dlrector for the purposes of section 205G of the Corporations Act. :

Name of Director

Nicholas Sibley

Date of last notice

23112/2004

Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible ermty of me trust

Note: In the case of a company, interests which come within paragraph (i) of the definition of “notifiable mterest of a director” should

be disclosed in m|s pan.

Direct or{indirect interest

[

Indirect

Nature of indirect interest

(including registered holder)
Note: F’rowde details of the circumstances giving rise to the relevant

interest.
i

e}

e

The registered holder is Vidacos
Nominees Limited. The noftification is
with respect to a family trust the
beneficiaries of which are the children of
the director

Number disposed

Date of change 20/02/2006
“No. of se_:;:uritigs held prior to change 770,000
Class : ‘ Ordinary'
Number acquired N/a -
: 10,000

Value/Consideration
Note: If consideration is non-cash, provide details and estimated

»valuation ;]
I
{

£6.70 per share

No. of securities held after change

760,000

R P e I

+ See chapter 19 for defined terms.
. 1
i
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Cilimge of Direcftor’s Interest Notice

i

Nature of change

buy-back

Example: on-market trade, off-market trade, exercise of opfions,
issue of securities under dividend reinvestment plan, participation in

On market trade

t
1

Part 2 — Charj:_ge of director’s interests in contracts

Note: In the case of a cof'npany. interests which come within paragraph {ii) of the definition of “notifiable interest of a director” should

be disclosed in this part.

Detail of contract

N/A
!‘
Nature of interest N/A i
| :
Name of registered holder N/A
(if issued securities) :
Date of change N/A
4
i _
No. and class of securities to | N/A
which interest related prior to
change ¢
Note: Details are onllr required for a contract in -
relation to which the interest has changed
i .
Interest acquired N/A
Interest disposed N/A
Value/Consideration N/A
Note: If consideration :is non-cash, prowde details
and an estimated valuation
Interest after 'phange N/A

i

+ See chapter 19 for defined terms.

]
Appendix 3Y Page 2

1
i
L
i
i
1
N

11/3/2002




AQUARIUS

PLATINUM LIMITED

24 February 2606

|

_ Aquarius Platinum Limited

: (“Aquarius” or the “Company”)

: . Notification of interest Lo

# _
The Company; received notice on 24 February 2006 that the AEGON UK plc group of:
companies has increased its notifiable interest from 2,429,777 ordinary shares of
US$0.15 each in the issued share capital of Aquarius ("Shares”) (as advised on 7"
December 2005) to 3,362,656 Shares. This representing 4.02 per cent of the issued

share capital of the Company. The shares are held in the name of Chase Nominees
Limited. ;

i
!
i
Iy

In Australia: 4

Willi Boehm

Aquarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

In United Kingdt}m:

- Nick Bias . Alex Buck
buckbias Ltd | buckbias Ltd
+ 44 7887 920 539 ) © +44 7932 740 452

i
In South Africa:i

Stuart Murray  ; . Charmane Russell
Aquarius Platinum (South Africa) (Pty) Ltd Russell & Associates

+27 11 455 2050'; . +27 11 880 3924

. i
or visit: www.aquariusplatinum.com

(incorporated in Bermuda — Registration No: EC26290)
CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON
PO BOX HM666, HAMILTON HMCX, BERMUDA ‘
EMAIL: info@aquariusplatinum.com WEB SITE: www.aquariusplatinu'm.com

P S I




\\/
AHaEGENED

7.3.103,

3105

apphcatlon for quotatlon of addltlonal sec
! and agreement

Information or documents not available now must be given-to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced ]I?fgé». Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.
H

Name of entity
[Aquarius Platinum Limited

ABN ;
087 577 893

We (the entity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

z
i’

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum
issue{d Limited (“Shares™) issued upon exercise of
Options.
i
2 Number of *securities issued or to 250,000 Shares issued upon exercise of
be issued (if known) or maximum Options. '

number which may be issued

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
i options, exercise price and expiry rank equally with current fully paid shares
date; l1f partly paid *securities, the in the Company.

amoum outstanding and due dates
for payment if  *convertible
securgnes the conversion price and
dates for conversion)

[

f

+ See chapter 19 for defined terms.
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t -
Do the *securities rank equally in all |

!
i

reépects fro'_in the date of allotment
with an existing *class of quoted
*securities? !

1

If the additional securities do not
rank equaily, please state:

the date from which they do

the extent to which they
participql'e for the next dividend,
(in  the case of a trust
distribution) or interest payment
the extent to which they do not
rank equally, other than in
relation “to the next dividend,
distributgorl or interest payment

Issue price or consideration

k

e

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

:

Dates of ‘éntering *securities mto
uncertificated holdings or despatch
of certificates

1
~Number {and “*class of all

*securities; quoted on  ASX
{including the securities in clause 2

if applicable)

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP2.50 per share.

Being the exercise of unlisted options

24 February 2006
"Number +Class
83,809,892 Ordinary




10

H
Part 2 - Bonus issue or pro rata issue

Number and ‘*class of all
*securities not quoted on ASX
(including the securities in clause 2
if applicable)

L

Dividend policy (in the case of a
trust, distribution policy) on the
. 1 . .

increased capital (interests)

{

i
B

NOT APP!_,ICABLE

!

Number

*Class

559,000
380,000
1,093,967
209,865
479,605
78,965

Unlisted options expiring 26/10/11
Unlisted options expiring 21/11/13
Unlisted options expiring 11/06/11
Unlisted options expiring 11/10/11
Unlisted options expiring 02/11/11
Unlisted options expiring 02/08/12

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34

(a)

(b)

}
Type of securities
(tick one)

All other securities

H

.Securities described in Part |

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

]

NOT APPLICABLE

+
5

Entities i_hat have ticked box 34(b)

NOT AP?LICABLE

Quotation agreement

|

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

*Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides.

1/1/2003

+ See chapter 19 for defined terms.

i
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2 We warrént the following to ASX.

The issue of the *gecurities to be quoted complies with the law and is not
for an illegal purpose.

i

There is no reason why those *securities should not be granted *quotation.

An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or sectlon 1012C(6) of the
Corporations Act. i

N_ote: An entity may need (o obtain appropriate warranties from subscribers for the securities in order to be able o give
this warranty )

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

‘;’_Ve warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been

provided at the time that we request that the *securities be quoted.

1
¢

If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted. .

3 We will mdemmfy ASX to the fullest extent permitted by law in respect of any
claim, actlon or expense arising from or connected with any breach of the

waljrantles in this agreement.

4 We give! ASX the information and documents required by this form: If any
mformation or document not available now, will give it to ASX before *quotation
of the +secur1ties begins. We acknowledge that ASX is relying on the information
and documents We warrant that they are (will be) true and complete.

Sign here:

Print name:

{Director/Company secretary)

W BOBHM et



Rule 2.7, 3.10.3, 3.10.4, 3.10.5

Appendix 3B

E New issue announcement, ,
appllcatlon for quotation of additional securities
. and agreement

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.
Introduced 1/7/96, Crigin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

i

Pl

1
Name of entity

A quarius I?latinum Limited

ABN '

037 577 893 ,

We (the en;tity) give ASX the following information.

}

Part 1 - All issues
You must complete the relevant sections (attach sheets if there is not enough space).

I *Class of *securities issued or to be Fully paid shares in Aquarius Platinum
issued . Limited (“Shares”) issued upon exercise of
; Options,
!
2 Number of *securities issued or to 80,000 Shares issued upon exercise of
be issued (if known) or maximum Options. i

i
.

number which may be issued

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date;! if partly paid *securities, the in the Company.

amount outstanding and due dates
for ~payment; if ‘*convertible
securities, the conversion price and
dates' for conversion) . \

St amin

+ See chapter 19 for defined terms.
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Do the *securities rank equally in all

respects from the date of allotment |

. (o
with an existing *class of quoted
*securities? !

If the addiitional securities do not

i
¥
L]

rank equally, please state:

the date from which they do
the extent to which they
participate for the next dividend,
(in the case of a trust
distribution) or interest payment
the extent to which they do not
" rank cc']ually, other than in
relation [to the next dividend,
. distribution or interest payment

|

Issue price or consideration

B I

Purpose of tilc issue

(If issued ds consideration for the
acquisition of assets, clearly identify
those assets)

i

H
i
i
3
]
'
!
1
5

Dates of entering *securities into
uncertificated holdings or despatch
of certiﬁczites

i
H
[

Number ‘]and *class  of all
*securities;  quoted  on ASX
{including the securities in clause 2
if applicable)

i
1

o=t ap a5 wmam. _tienm —w- m

v e asas -

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the ailotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP2.50 per share.

Being the exercise of unlisted options

3 March 2006
‘ Number +Class
83,889,892 Ordinary




10

i
Number and “*class of all
*securities not quoted on ASX
(including the securities in clause 2
if applicable) N

{

t

}

Di\}idend policy (in the case of a,
trust, distribution policy) on the
increased capital (interests)

Number +Class :

479,000 Unlisted options expiring 26/10/11
380,000 - Unlisted options expiring 21/11/13
1,093,967 Unlisted options expiring 11/06/11
209,865 Unlisted options expiring 11/10/11
479,605 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12

Whilst the Company does not have a Dividend Policy, this |
matter is reviewed constantly by the Board of Directors.

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34

(a)

{b)

i "
Type of securities
{tick one)

pr

All other securities

Securities described in Part 1

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

i

| .
Additional securities forming a new class of securities -

NOT AP;PLICABLE

Entities that have ticked box 34(b)

1

NOT APPLICABLE

}
Quotation} agreement

1

1

+Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
3 “ys .- . .

quote the Tsecurities on any conditions it decides.

-+ See chapter 19 for defined terms.
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i

2 We warrz'mt the following to ASX.

F

The issue of the *securities to be quoted comphes with the law and is not
tor an 1llega] purpose.

l .
'Il“here 1s no reason why those *securities should not be granted *quotation.

!‘\n offer of the *securities for sale within 12 montlls after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
(Corporations Act,

Nole An entity may need to obain appropriate warranties from subscribers for the securities in order to be able to give
lhls warranty

Sectmn 724 or section 1016E of the Corporations Act does not apply to any
appl1cat10ns received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
r:cquest that the *securities be quoted.

We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

|

lf we are a trust, we warrant that no person has the right to return the
*Securities to be quoted under section 1019B of the Corporations Act at the
t!me that we request that the *securities be quoted.

H : i

3 We will 'indemﬁify ASX to the fullest extent permitted by law in respelct of any
¢laim, action or expense arising from or connected with any breach of the
warrantie!s in this agreement.

4 We givel ASX the information and documents required by this form: If any
information or document not availabie now, will give it to ASX before *quotation
of the +sc%lcurities begins. We acknowledge that ASX is relying on the information
and docu;’mcnts. We warrant that they are (will be) true and complete.

Sign here:

Print name:

%

U rrrriierrearaeneiar e aranaes e Date:..
(Director/Company secretary)

trp v

— o Rt

Wl BOERM oo




- Aquarius Platinum, Corporate Services Pty Ltd

AQUARIUS

PLATINUM LIMITED

© 20 April 2006

Aquarius Platinum Limited
(“Aquarius” or the “Company”)

Notification of interest

!

t

Disclosure of Interest in Shares

I

" The Company' received notice on 19 April 2006 that AEGON UK plc group has.

decreased its notifiable interest in the Company from 3,362,656 Shares to 3,344,423
Shares. The AEGON UK plc group of companies now holds 3.99% of the issued
share capital of the Company. The shares are held in the name of Chase Nominees
Limited. . .

(n Australia:

Willi Boehm

+61 8 9367 5211 . _ . o ' . !

In United K'ingdon'j:

Nick Bias - ' * Alex Buck
buckbias Ltd e buckbias Ltd :

+44 7887 920 530° +44 7932 740 452
) . '

In South Africa:

Stuart Murray

b Charmane Russell

" - Aquarius Platinum (South Africa) (Pty) Ltd " Russell & Associates

+27 11 4552050 : +27 11 880 3924

‘
'
' &

or visit: www.aquariusplatinum.com
] H .

; (incorporated in Bermuda — Registration No: EC26290)

: CLARENDON HOUSE, 2 CHURGH STREET, HAMILTON

‘: PO BOX HM666, HAMILTON HMCX, BERMUDA

EMAIL info@aquariusplatinum.com  WEB SITE: www.aquanusplatihum.odm

3
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"PLATINUM LIMITED

26 APRIL 2006

: i THIRD QUARTER RESULTS: 31 MARCH 2006
EVEREST TAKES GROUP PRODUCTION TO RECORD HIGHS

f
Highlights !
¢ Quarterly cash proflt climbs to $26.7 million, resulting in a net profit of $18.6 million
»  Year to date net profit at $44.6 million l
* Record quarterly group attributable production: 120,105 PGM ounces, up 27% quarter on quarter
*  Year to date group attributable praduction: 318,531 PGM ounces
*  Average PGM basket prices rise 9% at South African and 13% at Zimbabwean operations

Kroondal {P&SA1)

« 107,501 PGM ounces produced for the quarter (Aquarius attributable 53,751 PGM ounces)
« Decline sinking at No. 5 Shaft on Townlands commenced '

« Cash margin increases 5% quarter on quarter to 61%

4
.

Marikana (P&SAZ2)
» - Open pit production hampered by the pattern and intensity of rainfall. Primary opencast contractor MCC
~performed well desplte adverse weather

¢. Production build-up schedule on P&SA2 plan

e  Trial underground;mining infrastructure underway

¢ Production 5,810 PGM oz (Aquarius attributable 2,905 PGM ounces) cash margin 4% for the quarter

Everest ‘ ’

= Strong ramp-up continues with production increasing to 46,081 PGM ounces

»  Opencast mining continues ahead of schedule, with underground mine establishment on target
*  First quarter at fu[_ly operational status, reporting a gross cash margin at 53% ;

Mimosa

*  Production 33 252 PGM ounces (Aquarius attributable 16,626 PGM ounces)

* Cash costs steady at $331 per PGM ounce, $108 per PGM ounce after by-product credits

»  Gross cash margin rises to 66% on reiahvely stable costs and higher PGM basket price

*  Wedza Phase v Upgrade commissioning commenced g" April, ahead of schedule and to budget’

CTRP

« PGM productlon marglnally down 3% to 1,484 PGM ounces (Aquarius attributable 742'PGM ounces)

* Significant operational improvement as recoveries increase to 51% from 27% in the previous quarter

« |mprovement in uﬁit costs, down 42% lower than previous quarter at R2000 per PGM ounce

e (Gross cash margm improves to 65% from_ 43% in the previous quarter

Commentlng on the results Stuart Murray, CEO said. * The group has achieved record quarterly production,
notably with the new Everest mine contribution, at a time of good platinum group metal basket prices, to
deliver a significant net profit. | believe that this performance is satisfactory, notwithstanding certain
operational diffi culties that we encountered at both at Kroondal and Marikana. Whilst rain is always welcome
in Africa, for open pit miners like Agquarius at Marikana, the abnormally high rainfall dunng the quarter has

hurt production. Encouragmgly, trial underground mining at Marikana is progressing well and we are

' confident that the Iong -term solutfon for this operat:on is now assured through the P&SA2 and underground

operat:ons in general " i




- LAlINUM LIMUTEL

QUARTERLY REPORT: 31 March 2000

!

Aquarius Platinum PGM Production
Attributable Quarterly Production — PGM Ounces

120,000 b el e eao—— toootoomo oo oo oo it oeiits | st msmmnenes e o i
100,000 -

80,000 -

60,000 H{-—

PGM ounces

40,000 NI o

20,000 1— [ A - -

0___

.Jun 2005 Sep 2005 Dec 2005

. Mar 2006

M Kroondal (attributabie) ElMarikana* (attributable) @ Everest @Mimosa (attributable) DCTRP (attributable)

*Quarter on quarter comparisons across the four périods at Marikana is not meaningful due to implementation of P&SA2.

b

*
Production by Mine ! --
PGMs (4E) ! Quarter Ended

! Jun 2005 Sep 2005 Dec 2005
Kroondal ! 116,669 115,362 117,175
Marikana 26,940 27,322 . 20,789
Mimosa ‘ 35,644 ' 36,368 35,394
CTRP 1,473 1,363 1,533
Everest B - - 7,111
Total 180,726 180,415 182,002

Production by Mine Attributable to Aquarius

PGMs (4E) e i Quarter Ended
7 Jun 2005 < Sep 2005 Dac 2005

Kroondal ot 58,335 ' 57,681 58,588
Marikana I3 26,940 - 27,322 10,394
Mimosa : 17,822 18,184 17,697
CTRP ' 737 682 767
Everest - - 7,111
Total - 103,834 103,869 94,557

RIS WIS (FURR (S

N




QUARTERLY REPORT: 31 March 2006 - PLATINUMLIMITED

Aquarius announces consolldated earnings for the quarter to 31 March 2006 of $18.6 million (US 22.2 cents
per share) on a 27% increase in attributable production. The newly commissioned Everest mine made a
significant contnbutlon in the quarter. Cash-eamings (before depreciation and amortisation) were $26.7
million.

. i .
Aquarius Attributable Production and Net Profit Summary

j Quarter: Quarter: .g_u"%‘;_t_e-r;.
. i- Sep 2005 "~ Dac 2005 Mary2006 .
{ i
PGM Production {4E) '(attributable ounces) ] 103,869 84,557
Net Profit After Tax &;Outside Equity Interests $9.9m $1 60 m I $1816]m

E

Production of PGMs attnbutabie to shareholders of Aquarius was 120,105 PGM ounces, up 27% from the
previous quarter ended December 2005.
H
Revenue for the quarter, net of currency adjustments, was $115 million, up 46% from the previous quarter.
Net finance costs for the quarter were $0.6 million.
Depreciation was $3.i million for.the quarter. Amortisation arising from the fair value uplift of mineral rights
at $4.3 million reflects;increased production.
i .
Aquarius Group cash:balances at 31 March 2006 were $119.4 million, an increase of $34.4 million since
December 2005. The'increased cash balance reflects lower capital expenditure of $25 million incurred in the
quarter and mgmﬁcanfly higher PGM revenue, up 46% from the previous quarter, due to higher metal prices
and production. . ; :

!

Over the quarter, the,Rand strengthened 6% against the US Dollar impacting on costs in US Dollar terms.
This was, however, offset by increased production and higher US Dollar PGM basket pnces achieved during
the quarter, contributing to the improved quarterly profit performance. :

Kroondal's cash coststper ROM ton increased 2% to R181 compared with the previousiquarter due to fewer
working days as a result of Christmas and New Year holidays. Cash costs per PGM ounce for the quarter
increased by 3% to R2 514. These costs include R219 per PGM ounce of decline development .costs
comprising ledging and sinking. Development costs on a PGM ounce basis represented R34 per PGM
ounce. ; i

Marikana's cash costs for the quarter were negatively impacted by low production due to very heavy rains.
Because of the low fevels of production in the quarter the implementation of the P&SA2 and the mobilisation
of the new mining contractor on mine cash costs on a PGM ounce basis do not reflect steady state
production and are not comparable to previous guarters.

Mimosa realised a cash cost per PGM ounce of US$331 ($108 per ounce after by-product credits) compared-
with the previous quarters figure of US$325 per ounce ($94 per ounce after by-product credits). The 2%
increase in costs is attributable to a tower volume realised in this quarter compared with the previous quarter,

due to the Christmas and New Year holidays.
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PLATINUM LIMET

e

QUARTERLY REPORT: 31 March 20006

Metals Pnces

The value of the South African PGM basket conttnued to rise during the quarter to close at R7,188 per PGM
ounce, an 18% increase since the end of December 2005. This price strength has continued into the current
quarter, having at on“e point broken through' the historic highs of 2001. The average Zimbabwean PGM
basket over the quarter was 13% higher at US$750 per PGM ounce, and went on to close 18% higher

.
i

quarter on quarter at US$877 per PGM ounce.

Platinum Group Metal Basket Prices

[
i (Dollar and Rand per PGM oun_ce)

1,100 4
1,000 4
800 4
a00
700 -
600 -

oz

400
300
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0
Mar

04; Jun04 Sep04 Dec04 Mar05 Jun05 Sep05 DecO5 Mar08

R/oz

-—"Dollar per, South African PGM Ounca ====Dollar per Zimbabwean PGM Qunce —Rand per South African PGM Ounce

Although the country, basket prices underwent similar increases, the reasons were dlfferent The South
African basket is heavuly bfased towards platinum and rhodium, the prices for which increased 12% and 14%
In Zimbabwe, where the basket is less ptatinum rich and more balanced with
lower priced palladium, the overall basket price nonetheless increased 18% over the quarter owing to a
quarter on quarter 29% increase in the palladium price to close at US$332 per ounce.

respectively over the quarter

H
i

Pt Pd & Au ($ per Ounce)

Platinum Group Metal Prices
(Dollar per PGM ounce)
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31 March 2006

PLATINUM LIMITED

QUARTERLY REPORT:

Financials

' Aquarius Platinum Limited
' ‘ Consolidated Income Statement
! Quarter ended 31 March 2006

Aquarius PGM Production {attributable ounces)
S
Revenue '

Forex sales adjustmrents
Total revenue ;
Cost of sales :
Gross profit '

Amortisation of fair \?alue uplift of mineral properties

Gross profit after amortisation of fair value uplift.

Admin & other costs;
Finance costs ’
FX movements s
Profit before tax :

income tax expense

Profit after tax

Minority interest |

!
Net profit for the pericd
Earnings per share fbasic - cents)
“ !
* Unaudited :

Notes on the Consolidated Income Statement

us$’000

Note
(i)
(i)

(i)

(v)
(v)

(vi)

Quarter m’:inntzs Financial
ended* ended Ayear ended

31/03/06  31/03/06  30/06/05
120,105 318,531 327,669
116,939 276,645 222,327
(1.900)  (4197) 2,797
115,030 272,448 225,124
(68.798)  (157.348)  (174.936)
56,241 115,100 50,188
(4,289) (8.014) (6,745)
51,952 107,086 43,443
(3,218) (5,201) (5,976)
(573) (5,962) 484
(3,638) 634 (9,889)
44,523 96,557 28,062
(12,860)  (25.441) (3.446)
31,663 71,116 24,616
(13,019) (26,5i57) (3,666)
18,644 44,559 20,950

)
222 53.1

253

(i) Revenue is up 46% from the previous quarter due to increased production and higher PGM prices
(i) Reflects effects of adjusting revenue recorded at time of production to cash recewed at the end of the

four month plpellne

(i} Cost of sales on a per PGM ounce baSIS (Aquarius Group) are in line with previous quarter’s

performance

(iv) Finance costs reflect interest expense on Group interest bearing borrowings
(v} Reflects foreign exchange movements on translation of net monetary assets
{(vi) Minority interests reflects 29.5% and 20% outside equity interest of Savannah Consortium and Impala

Platinum Holdlngs Limited (Implats) in AQPSA

i
i
{

!
!
;
1




QUARTERLY REPORT: 31 March 2006 -y P-ATINUMOLIMITED

[ o
Aquarius Platinum Limited

; ) Consolidated Cash Flow Statement

{ ) Quarter ended 31 March 2006

; uss$'000 i

i ‘ Quarter  Nine montliis Financial
L : 7 ended” ended” ! year ended

- 31/03/06  31/03/06 i 30/06/05

1 o ' Note ' j ‘
.Net operating ca;sh inflow - ' ' (i) . 56,678 115,37§ 31,458
‘Net investing cas;h outflow o (i) (25,010).  (100,417) (88,152)
Net financing cash inflow - (i) 2,915 26,412 54921
Net'increase (d:ecrease)lin cash held | - 34,583 . 41,373 (1,773) |
Opening cash balance T - 84,954 75,251 77,942
Exchange rate n'in'ovement on cash (154>) 2,759 (918)
Closing cash b%lance | , 119,383 119,383 - 75,251
*Unaudited ; ; ‘
J Notes on the YTD Consolldated Cash Flow Statement i
(i) Net operating cash flow includes $129.4 million net inflow from operations, $0. 4 million net finance
costs and $13.6-million income tax payments
(il Reflects payments far mine construction costs relating mainly to the new Everest operatlon
iy Reflects net proceeds from redraw of finance facilities of $28.1 million, conversion of options $5.0

million, dividends paid of $9.2m and repayment of share plan loans and option conversion $2.5 million
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~ Aquarius Piatinum Limited
Consolidated Balance Sheet
at 31 March 2006

i US$’000
i .
f
_ ! Note 31 March 06 * 30 June 05
Assets , .
Cash assets -} _ (i) 119,383 75,251
Current receiva;bles i) 50,144 ; 44,695
Other current assets ' fiiiy . 21,463 ‘ 16,312
Non-current receivables (iv) 295 % 2,928
| Mining assets . _ (v) 501,643 i 408,765
Other non-current assets ) 663 ; 541
Total Assets o 693,591 ' 548,492
Liabilities | - . o , ;
| Current liabilitiés (vi) 44,415 " 35,480
Non-current pafyables ' {vii) 160,316 " 150,735
Non-current interest-bearing liabilities (viii) 44,705 " 16,037
Other non-currént liabilities (ix) 100,708 78,315
Net Assets | 343,447 267,925
{
Equity : : .
Parent entity interest _ 281,730 ¢ 235,352
Minority interest o : 61,717 . 32,573
Total Equity | ' ' 343,447 T 267,925

* Unaudited : . . i

Notes on the Consdlildated Balance Sheet

(iy  Cash balance rose due to strong operating cash flows during the quarter

(il  Reflects debtors receivable on PGM concentrate sales '

{iy  Increase reflects stockpile build up to accommodate the Everest expansion

(iv) Reduction attnbutable to the repayment of employee share plan loans

{v} Increasein mrmng assets mainly relates to Everest construction

(vi} Includes tax payable ($10 miltion) and creditors ($34 million)

(vii) Reflects deferred income fram BEE ftransaction ($10.6 million) and portion of Implats and Savcon non
interest bearing shareholder loans (Impala Platinum $66.9 million and Savcon $82.8 million)

(viii) Reflects non- current portion of interest bearing debt payable to RMB ($27.2 million) and interest
bearing shareholder loan to Savcon {$17.5 million) :

(ix) Reflects deferred tax liabiiities $66 million and provision for closure costs $35 million

|
' Total Liabilities - 350,144 280,567

' i
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Operatlons ?'
. f!

AQUARIUS PLATINUM (SOUTH AFRICA) (PTY) LTD (Aquarlus Platmum 50 5%) -

i

Kroondal Mme !

Safety : .
"The (12 month rolling average) DIIR improved marginally to 0.93 from 0.96 in the prewous quarter. The Mine
achieved 800,000 fatahty—free man shifts. !
- Mining

. Underground operatlons hoisted 1.32 million tons from 192, 000 square meters mmed with a further
72,000 tons from opencast mining
s Decline development at the No. 5 Shaftis on track, expecting to intersect UG2 reef in late 2006

Processing i : - i

¢ Plant feed was 1 49 million tons processed mcludmg 106,000 tons from the stockpile
s Due to shorter worklng quarter, PGM production down 8% to 107,501 PGM ounces
+ Concentrator planE_ts performed well with recoveries improving 2% to 78%

*
L

Revenue N

The PGM basket pnce for the quarter increased 12% to $1,064 per PGM ounce resulting in mine revenue of
R&86m for the quarter (AQPSA share R343m).. The gross cash margin rose to 61%, reﬂectmg the hlgher

PGM prices. i

Kroondal Mine
PGM Production & Rand Cash Costs per PGM Ounce
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1 | 3
Kroondal: Metal in concentrate produced (PGM ounces) . .

(

Quarter ended : Pt Pd Rh Au PGMs PGMs attrlb!.l table
: ) to Aquarius

: " R {,3& 2 G LD e R o T s

March 06 = - ; 64,248 15393

Dec 05 . 69,830 34,332 12,422 591 58,588

Sept 05 \I 69,129 33,420 12,250 563 115,362 57,681

Jun 05 l 69,875 33,728 12,499 567 116,669 58,335
i

Operations ,

The mining operation$ were impacted by the Christmas and New Year holiday breaks with a slower than
desired ramp up in the New Year. This resuited in 85 operating days in the quarter, 6 days less than the
previous quarter. Operatlons produced a total 1.4 million ROM tons, and a 25,000 ton stockpile remains on
the surface for processmg PGM production for the quarter was 8% lower at 107,501 PGM ounces (Aquanus
attributable 53,751 PGM ounces) :

Plant head grade was 3% lower at 2 85gft due to higher than normal potho!mg at N(:vl 3 Shaft. Increased
development is ongomg to overcome this problem. Although negatively impacting on;production, this was
partly offset by exce]lent plant performance. Following ongoing re-engineering, overall:recoveries improved
2% despite the reduced head grade to the K2 plant. The K1 concentrator achieved recoveries of 80%+
during the last two month’s of the quarter following adjustments to the circuit. The K2 concentrator also
underwent a phase of _'re—engineering to improve plant performance. -

Cash costs per ROM‘ton increased 2% to R181 compared with the previous quarter in part due to lower
comparable period on period production. Cash costs per PGM ounce for the quarter increased by 3% to
R2,514. Importantly, _these costs include R219 per PGM ounce of decline development costs comprising
ledging and sinking. { Development costs on a PGM ounce basis represented R34 -per PGM ounce.
Development and equipping of additional underground mining areas continues at the Central, East and No. 3
and No. 5 Shafts. Decline sinking is approximately 1,000 metres ahead of schedule which will ensure that
P&SA1 is able to sustain production going forward pending the production ramp-up at the new No. 5 shaft.

' t
No. 4 Shaft ;
No. 4 shaft was transferred to P&SA2 at the start of the quarter under review as: part of the P&SA2
Agreement and the assomated capital expenditures were also transferred to the P&SA2 books.

Project Management and Capital Expendlture ‘ i
Capital expenditure for the next quarter is expected to be R23 million compnsung the following:

a) Ongoing Mine: : Equipping: The ongoing installation of conveyors and associated equipment is
progressing well against schedule. ]

b)  Chairlifts: Chairlift installations at Central and East mines are nearing completion. This will reduce the
travelling time of the workforce resulting'in a positive effect on productivity.

c) No. 5 Shaft (Townlands) Sinking of this decline commenced in February 2006 and is at 148m at the
end of the quarter. It is expected that reef will be intersected in October this year. R51m of the
R131m budget has been committed to date and the project is expected to be completed on budget.
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Marikana Mine

Comparatives between the current quarter and the previous quarter are not meaningful owing to the
appointment of a new open pit mining contractor, MCC in January 2006 {(currently in ramp-up mode)
in place of the previous contractor whose contract was rescinded in December 2005.

i ' ' i
Safety . f ' ;
The (12 month rollmglaverage) DIIR rate improved to a record 0.23 from 0.72 in the prevnous quarter. The
Mine recorded 627,946 fatality-free shifts. i

Mining

«  Open pit mining contractor MCC has mobilised to schedule, recording a good performance in the face of
adverse weather condltlons ‘

* No. 4 shaft underground production build-up & service infrastructure is on schedule

»  Trial mining at No 1 shaft continues to advance, with favourable mining condttrons continuing

s ROM Stockpiles at the end of the quarter totalled 124,000 tons ,

Processing ;

» Concentrator throughput for the quarter was 178,000 tons (94 000 from P&SA2 and including 84,000
tons treated on behalf of Anglo Platinum)

* Recoveries mproyed to 66% for the quarter (62% previous quarter)

» New contractor in ramp-up mode produced 5,810 PGM ounces for the quarter from 94,000 tons, -
{AQPSA attributable 2,905 PGM ounces)

*  ROM stockpiles built up in March contain an estimated recoverable 6,400 PGM ounces

Marikana Mine )
i PGM Production & Rand Cash Costs per PGM Ounce
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Revenue i

The PGM basket price for the quarter increased 11% to $1,028 per PGM ounce, resulting in mine revenue of
R51m for the quarteri(AQPSA share R25 million). The cash margin decreased to 4% and cash costs

increased to R8,416 per ounce.
1 .
i .
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Marikana: Metal in concentrate produced (PGM ounces)

Pt

Quarter ended

[

12,887 5,879 1,861 162 20,789
Co17244 | 7,409 2,466 - 203 27,322
(16,893 7,402 2,428 217 26,940

Operations {

94,000 ROM tons were processed resulting in PGM production for the quarter of 5,810 PGM ounces. Due to
open pit water issues, an opportunity to toll mill 84,000 tons of ore on behalf of Anglo Platinum was
undertaken. !

ROM stockpiles wereibmlt up from 54,000 tons to 124,000 tons by the end of the quarter, containing an
estimated 6,400 recoverable PGM ounces. In April, 60% of this-stockpile yielding approximately 4,000 PGM -
ounces is scheduled to be treated, in addition to planned production.

The low production rate for the gquarter was the result of both the pattern of ralnfall and the unusually high
rainfall in January and; February which flooded the main open-pit bottom. Over one week at the beginning of
January, 300 mm (12linches) of rain feil at the operation. Some four weeks later, 230mm (9 inches) of rain
then again fell over one week, an amount approximating the typical annual rainfall for the area over a rainy
season, and an amount almost four times as much as would fall on average for January and February
combined. During this period, three 1-in-10 year flood events were recorded in the surrounding area. In-pit
pumping capacity was, increased five fold to allow MCC access to pit bottom for reefing operations during the
month of March. Access however, was denied to reeflng operations for nearly two- thlrds of the available
time during January and February.

MCC have mobilised on site and are on schedule to deliver the full production schedule for the main pit by

- the end of the financial year despite the flooding setback that occurred during the guarter. The toll milling
has allowed the process plant to operate during March whilst the open pit was being de-watered and reefing
operations were belng re-established with the objective of building an ore stockpile.

Cash costs for the quarter were negatively impacted as a result of poor production affected by the heavy
rains. .
[

Due to the very low lévels of production in the quarter, on mine cash costs on a PGM ounce basis do not
reflect steady state production and are not comparable to previous quarters.

Marikana Pool & Share Agreement {P&SA2)

Production from No. 4 Shaft during the quarter progressed to plan. Underground development and
construction infrastructure are also progressing on schedule. The upgrading of the process plant to 250,000
tons per month capacity by the incorporation of a dense media separator commenced during the quarter and
remains on schedule. ,

—
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- Contractor dlspute wnth Moclman Mlmng !

1

Project Management and Capltal Expenditure ‘ ,
Capital expendlture for the next quarter is expected to be R1 5 m:ll:on
1

Trial Underground Mlnlng {No. 1 Shaft)
The declines have progressed approximately 200 metres with favourable mining condmons persrstmg The

" portal highwall was permanently supported during the quarter with shotcrete. Belt and services infrastructure,

installations have commenced. Production and service construction; delayed due to heavy rains, has been
revised to ensure that the program remains on schedule.

-

AQPSA resiled from the mining contract with Moolman Mining durlng December 2005 on the basis of a
misrepresentation on the part of Moolman Mining when the mining contract was originally concluded. This
misrepresentation became apparent to AQPSA after the audit, conducted by KPMG during October 2005,
into the rise and fall fo!rmula applied in the mining contract

In the notice of resmss;on AQPSA advised Moolman Mmmg that AQPSA would be mshtutmg a damages
claim against Moolman Mining arising from the rescission. Summons for the damages claim in an amount of
R 963,775,098 was setrved on Gnnaker-LTA on 18 Aprll 2006 - ;
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Everest Mine i

' r

Safety i
The (12 monith rolling average) DIIR deteriorated to 0.82 from 0.77 in the quarter. Correctlve action initiated
early in the quarter has had positive results with no disabling injuries occurring during the last month of the -
quarter. The Department of Minerails and Energy has issued its investigation report into the fatality that
occurred in the previous quarter. The report concluded that the deceased had falled to secure himself
appropriately although he had been provided with a safety hamess and been trained |n the use of a safety
harness. -

Mining :

e Opencast operat:ons are ahead of schedule with 217,052 tons produced during the perlod

* Underground development continues, producing 157,362 tons in the penod

+ Stockpiles at the end of the quarter totalled 143,000 tons

Processing : !

« Concentrator throughput ramp-up remams ahead of schedule, with 674,720 tons processed during the
period
e Overall recoveries increased by 10% to 65%, exceeding expectations for the ramp-up period
+« 46,081 PGM ounces were produced during the period
. : "
Revenue . F :
The realised PGM basket price for the quarter was $964 per PGM ounce, resulting in mme revenue of R225
million for the quarter (AQPSA share 100%]).

j Everest Mine | i
PGM Production & Rand Cash Cost per PGM Ounce ‘
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Everest: Metal in con;'centrate produced (PGM ounces) i

Quarter ended Pt ' Pd Rh Au PGMs (4E)

TR

Dec-05

Operations . :
Opencast mining remained ahead of programme, with a total of 217,000 tons produced during the quarter.

The opencast mining operation continues to perform well in terms of production and cost providing the bulk
of the plant feed to date.

Underground mining also progressed well during the period, with on-reef decline drevelopment and the
establishment of stoping sections continuing. The underground production ramp-up was as planned with an
85% increase in production to 157,000 tons of underground ROM tons produced’ during the quarter.
Equipping of the underground mining remains on track with conveyor installations, ventilation and mining
services completed on schedule. The underground mining is ramping up as planned within budget, and no
significant geological or mining problems have been experienced.

3

The ramp-up of the concentrator proceeded well with 674,720 tons milled durlng the period. Plant head
grade improved to 3.22 g/t from 3.12 g/t in the previous quarter, with 70 % of the plant feed consisting of
opencast material, The improvement in operational stability following commissioning was reflected in the
metallurgical recovenes which improved by 10% to 65%. This yielded productlon of 46,081 PGM ounces for
the period.

Process plant availabi[ity and the throughput ramp-up remain encouraging. A stockpile of 143,000 ROM tons
remained at the end of the quarter.

The quarter was the f|rst operational quarter, achieving on mine cash costs of R156 per ROM ton milled and
R2,280 per PGM ounce This is inclusive of Iedglng and sinking costs, of R215 per PGM ounce.

Project Capital Expendlture !_

The project capital expendllure commitments totalied R&672 million at the end of the quarter with capital
expenditure to date of: R609 million.

It is anticipated that the Everest project which was originally budgeted at R819 million w;ll be completed for
R707 million, a saving: ‘of R112 miflion.

1
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Mimosa Mine (Aquarius Platinum 50%)

Safety

The good safety record was marred by three disabling injuries incurred in the quarter compared with one in
the previous quarter, resultlng in a {12-month rolling average) DIIR for the quarter was 0 23, compared with
0.13 in the previous quarter

Operations

PGM production for the quarter was 6% above targeted levels at 33,252 PGM ounces. ROM tonnage for the
quarter was 399,000 ‘fons compared with 429,000 for the previous quarter. The decrease is attributable to
less operating days arising from the holiday season. Tons milled during the quarter at 365,000 were 4%
below the previous quarter's level of 279,000 tons as a result of a 5-day plant shutdown for mill relining.
Plant feed grade remained a!most at par at 369th and 3.72gft for the current and previous quarier
respectively.’ : ’

‘Revenue '

The average basket price realised in the quarter at $750 per PGM ounce, 13% stronger than the previous
quarter price of $662 per PGM ounce. Together with the-contribution from base metals (approximately 27%
of gross revenue}, thls generated sales revenue of $27.3 million compared with $27.8 miliion for the previous
quarter.

f

Mlmosa Mine PGM Production and $ Cash Cost per PGM Ounce
{Including 12 month rollmg-average) {
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Mimosa: Metal in concentrate produced (PGM ounces)

- : ‘ : PGMs (4E)
Quarter . . Pt Pd Rh Au PGMs (4E) | attributable
ended ' .

. ’ . to Aquarius
Dec 05 | 17,961 13,582 1.390 2461 35,394 17,697
Sept 05 ' 18,548 13.915 1407 | 2498 36,368 18,184
Jun 05 18,269 13,518 1406 | .- 2451 35.644 17,822

Mimosa: Base Metals in concentrate produced (tons)

Mine Production . - Attributable to Aquarius

Quarter
ended

Dec 05 _

1 : ) . .
Sept 05 - I 512 422 15 256 211 8
Jun 05 514 420 15 257 210 8

Operating costs

Mimosa realised a cash cost per PGM ounce of US$331 ($108 per ounce after by- product credits) compared
with the previous quarter's figure of US$325 per ounce ($94 per ounce after by-product credits). The 2%
increase in costs is attributable to a lower volume realised in the quarter compared with the previous quarter.

Wedza Phase IV Upgé’ade

Work on the Wedza :Phase IV Upgrade project has progressed well. Commissioning has commenced
subsequent to the end ‘of the quarter on 8" April, 6 weeks ahead of schedule.

T

Proposed Amendments to the Mines and Minerals Bill

The Zimbabwe Minister of Mines and Mining Development issued a statement during the quarter proposing
radical changes to the Mines and Minerals Act which would impact negatively on the business environment
in Zimbabwe. Followu'tg further representations by the Company and the Chamber of Mines of Zimbabwe, it
has since been clar|f|ed that the statement was no more than an expression of an opinion on an issue that is
still work in progress. ‘Meanwhile the company is pursuing its indigenisation agenda for discussion with the
relevant authorities once the work has been finalised. i
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AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PW) LTD
'--Chromrte Tallmgs Retreatment Plant (CTRP) (Aquarlus Platinum 50%)

Safety . :
No accudents or lost time injuries have occurred since the start-up of the CTRP in February 2005

Processmg e : ' . !

s 25, 422 tons processed for the quarter, significantly reduced due to the demsmn to not treat poor
. recovery materlals
.’ 1,484 PGM ounces produced, a decrease of 3% on the prewous quarter desplte 58% decrease in tons
processed
. Recoveries up to 51% from 27% in the prewous quarter

Operatlo ns i . : ' ‘r

During the quarter only current arisings from- the Kroondal Chrome Mine were fed to the CTRP. The feed of
dump material from Bayer Chrome Mine was Stopped due to poor recoveries achieved in the second quarter.
The effect was that recoverles rose to 51% against 27% in the previous quarter. Conseguently, unit costs
decreased by 42% to R2 000 per PGM ounce from R3,441 per PGM ounce in the prewous quarter.

Following the results of the initial Mintek testwork, a small-expansion pro;ect is planned to increase plant
throughput and production. This.expansion will add dump material from the Kroondal Chrome Mine to the
CTRP feed: It is anticipated that this project W|ll be completed in the first quarter of the 2007 Financial Year :
ata cost of apprommately R2 million. ’

Additional testwork has also been commissioned at Mintek to further optlmlse the recoverles achievable with
' the varlous feed sources ;

et o -
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CORPORATE MATTERS

i

-Conversnon of SouthiAfrlcan mmmg and prospectlng rlghts : ?

a) Mining nghts “The conversion appllcatlons for Kroondal and Marikana have been submitted by the

Regional Office of ithe Department of Minerals and Energy to their Head Office in Pretoria for approval.
The conversion for Everest will be submltted to the DME Head Office during May 2006.

b) Prospectmg nghts: All prospectmg rlght conversnons have been granted. |
r -

Appomtment of Antosn Wheeler
In May 2006, Anton Wheeler will j Jom ‘the AQPSA team as Operattons Director.

 Anton is -a qualified mining engmeer ‘and brings a wealth of knowledge in opencast and, underground
platinum mining expertence He has a track record including implementing bests practlce at Impala
Platinum, and laterly worked at Zimpiats in Zimbabwe. All AQPSA mining operatlons will-report to him.
!

Dlwdend paid to Aquarlus shareholders’
On 23" March 20086, an interim dividend of 6 US cents per share (2005 3 US cents per share) was pald to
shareholders reglstered on 2 March 2006. .

. | :
4 . ° a: . * . . '
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H .
Statistical Information: Kroondal P&SA1
Data reflects 100% of mine Current | Provious | %Change | Current | Previous | +-% Y1D
operstions ! Ut | e 2005 | Doo 2005 | Guter | war 06 | Worehas. Y5 Ve o 2006
Safety N
T |Ra=r200,000 man _
DIR : hours 0.53 096 3 0.9 orz | 29 0.93
Revenue
Gross Revenue RM 696 654 5 1,912 784 144 1,912
PGM basket Price : oz 1,064 946 12 942 700 35 942
(Gross cash margin ] % 61 56 9 56 37 51 56
Nickel Price i b 672 | 574 17 6.35 6.56 (3) 635
Copper Price i USeib 24 165 15 197 139 41 197
Ave R rate : 6.13 6.51 ) 6.39 6.12 4 6.39
Cash Costs on-mine -
Per ROMton ! Riton 181 177 2 180 185 3) 180
) ' $ton 30 27 g 28 30 (6) 28
Per PGM oz (3E+Au) Ricz 2514 2429 3 2476 2,369 5 2476
: oz 410 373 10 368 387 0 388
Per PGE (5E+Au) ' Ricz 2,075 2,303 (10) 2,039 2281 (11 2,039
' ; Soz 339 354 ) 319 a9 319
Capex
Cusrent/Sustaining 100% R000s 5,237 17,003 . (69) 38,761 2068 1,774 38,761
' $000s 854 2612 (67) 6,070 338 1,69 6,070
Expansion 100% © RO00S (14631)* | 25301 43306 | 3es178 | (89) 43,306
$000s @38 | asss 6782 64607 | (00) 6,782
Mining Processed
Underground i ROMTon'000 | 1420 1,446 @ 4,331 2,454 76 4,331
Open Pit ‘ . ROM Ton '000 72° 160 (55) 357 206 73 357
Total : ROMTon'000 | 142 1,606 ) 4,688 2660 76 4,688
Grade .
Plant Head ' ot 2.85 296 “) 290 3.07 &) 290
Recoveries % 78 77 2 78 80 (3) 78 .
PGM Production K 5
Platinum ' Ozs 64,247 69,830 (8) 203207 | 124416 | 3 203,207
Paltadium Ozs 31,372 34,332 ©) 9124 | 6025 65 99,124
Rhodium " Ozs 11,342 12422 ©) B4 | 2416 61 36,014
Gold Ces 540 591 ©) 1,694 973 74 1,694
Total PGM(3E+Au) Ozs 107501 | 117.475 8) 340,039 | 208061 63 340,039
Total PGE (SE+Au) Ozs 130222 | 142,650 ) 412800 | 252147 ] e 412,890
Base Metals Production i '
Nicke! ; Tons 104 12 0 6 195 67 26
Copper { Tons 49° 50 @ 147 89 65 147
Chromite (000) : Tors (000) 115 145 @1) . 373 189 98 373
Note: ' .
* Capital expenditure reversal on expansion reflects the transfer of No. 4 Shaft to P&SA2.
i i
‘ : 19
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Statistical Information: Marikana P&SA2

Data reflects 100% of mine

Cument | Previas | %Change | Cuvet | Previous H-% YO
B I IO P s o e e s
Safety '
. Rate/200,000
DIR ; men hours 0.23 0.72 (68) 0.32 109 1) 0
Gross Revenue ! RM 51 70 {27) 297 29 15 297
PGMbasket Frice ; Sicz 1,028 @5 11 918 701 3 918
Gross cash margin { % 4 24 (85) 1 {17) a 1
Nickel Price - ! b 6.72 574 17 6.3 6.5 @) 6.35
Copper Price *° . USclb 24 195.00 15 197 139 41 197
Ave RIS rate ; 6.13 651 ) 639 6.12 4 £.39
Cash Costs onvmine :
Per ROMton ! Rion 520 334 % 353 273 29 353
: $fon 8 . " 54 5 5 45 23 55
Per PGM ez (3E+AL) i R 8416. - 5132 64 5427 4206 7 5,427
Sz 1373 788 74 850 688 24 850
Per PGE (SE+AU) : Ricz 6,974 4,879 43 4,508 4027 12 4,500
. ; Sz 1,138 749 52 706 658 7 706
Capital expeniiture -
Cument/Sustairing 100% : RO00s 120 3312 649) 7,048 13,309 {40) 7,048
5 $000s 196 509 ®1) 1,245 2176 {43) 1,245
Expansion 100% RO00S 50,501 8,147 521 53,738 - na 58,738
$000s 8253 1,261 560 9,199 - na 9,19
Mining Processed ’ '
lunderground : RMTon'cod 43 % 5 79 . wa 79
Open Fit i ROMTon'00d 51 21 82) 751 1,111 (32) 751
Totat : ROMTon'0od 94 319 1) 830 1,111 25 80
Grade t
Flant Head gt 260 324 (10) 32 372 (14) 32
Recoveries E % 6 - & 6 63.00 55 15 &3
PGM Production
Platinum Ces 3591 12,887 {72) 3,721 46975 (28) BT
Palladium ! Ces 1,642 5,879 (72) 14,830 19012° 1) 14,930
Rnodium i O 534 1,861 71) 4851 5633 (14) 4,861
Gald : Ozs 43 152 {73) 408 602 (32) 408
Totd PGM (35+A0) Cos 5810 20,780 72) 53,900 7222 25 53,200
Total PGE (5E+AL) Oes 7,011 24,999 72) 64,809 85,566 (24) 64,899
Base Metals Production .
Nickel : Tons 8 2 @5) 0 87 ®) 80
Copper ; Tors 4 17 {76) 4 4% 1) 45
Chvarite (000) : Tons (000) 13 4 70) 17 169 - 17
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QUARITERLY REFORT: 57 March ZU0Ub

Statistical Informatidh: Everest

i

Data refiects 100%of mine oment | Previss | %octange| curet | Previos | w% YID
operations Quarter | Quartar Ded] Quarter on | Smonthsto | Smontfsto] -~ T3 morits to
: Ut | March2o06 | 2005 | Quarter | Maxr0s | Marchos ! Mar 06
Safety i i
: Rate/200,000
DIR : menhours | 082 - 077 6 0. . . 0.8
Gross Revenue . RM 25 31 25 - - 25
FGM basket Pice . Sz %4 886 9 %4 - - %54
Gross cash rrergin ' % 5 2 & 53 . - 53
Nickel Price $b 672 609 10 672 ; : 672
Copper Price UScib 24 208.00 8 24 - - 224
Ave RIS rate i 6.14 6.35 3) 6.4 - : 6.14
Cash Costs onrine ; |
Per ROMton : Riton 1% 168 @ 155 - - 155
; $ton 25 7 ) 25 - : 25
Per PGMaz (3E+Au) i Ricz 2280 31% @n 2,280 - - 2,280
! oz 374 494 (25) 371 - - n
Per PGE (SE+Au) Riz 1974 2635 25) 1974 ; . 1974
: $laz 321 415 (23) 21 - - 4]
Capital xpeniiture : .
Qurer/Sustaining 100% RO00S . - - - - -
; $000s - - - :
Expansion 100% : RO0s 7004 | 2m22 | @60 67,004 - . 67,004
$000s 10927 2047 (66) 10927 - . 10927
Mining Processed
Underground : ROMTon'D = P 3 418 02 - - Pt
Open Fit ROMTon'00d 473 8 431 473 - . a73
Total i |romTonood 675 129 az3 675 5 - 675
Grade '. '
Plant Head i o 32 312 3 32 - - 32
Recoveries . % 65 % 18 65 - - 65
PGM Production
Platinum : Qe 27,257 4,161 555 27,257 - ; 27.057
Pallacium _ B Qzs 14913° 2,351 534 14,913 - - 14,913
Rhodium : Qs 3472 512 553 3472 . - 3472
Goid : Qs 42 &7 555 439 . - 429
Tolal PGV (3E+Au) : Qs | st 7,11 548 46,081 - - 45,08}
Total PGE (SE+AU) : Oz 53,202 8.223 547 53,202 - . 53202
Base Metals Production K
Nckel Tors 54 8 54 - - 54
Copper ‘ Tons 28 5 2 - - 28
Crvomite (000) Tors (000) ; ; . ; . ;

T IR T T
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QUARTERLY REPORT: 31 March 2006 - ARV LIVMEEED
Statistical Informatiofn: Mimosa _
' : Current .| Previous % Change Current Previous H-%
Data reflects 100% of mine
operations Quarter Quarter Quarter on | 9 months to | 9 months to| Year on

i Mar2006 | Dec2005 | Quarter Mar 06 Mar 05 Year

Safety i
; Rate/ 200,000

DIIR - 12 Month rolling Average man hours 0.40 0.13 208 0.21 03 (30)
Revenue ‘
Gross Revenue g US$M 27 28 @ - 83 61 3
PGM basket Price : oz 750 662 13 672 585 15
Gross cash margin 2 % ‘66 64 3 62 61 2
Nickel Price . b 6.14 - 6.13 0 6.41 6.31 2
Copper Price USclb 201 171 18 172 115 ‘50
Cash Costs on-mine
Per ROM ton : $/ton 30 30 - 32 31 3
Per PGM az (3E+Au) : Sz 331 25 2 339 6 @)
after by-product credits 1 Sz 108 94 15 102 132 (23)
Capital expenditure - : 5 )
Current/Ststaining 100% $000s 706 1,805 (63) 5,032 11427 (56)
Expansion 100% $000s 6,526 1,050 52 7,576 738 927
Mining ‘
Underground _ ROM Ton 000 399 429 M 1,261 1037 2
Grade ?
Plant Head g/t PGM 3.69 372 0] 373 367 2
Recoveries . % 77 78 o) 78 77 1
PGM Production :
Platinum Ozs 16,820 17,961 ® 53,328 48473 10
Palladium i Ozs 12,809 13,582 6) 40,306 35,741 13
Rhodium ! Oz . 1,306 1,390 ©) . 4,102 3,750 9
Gold Ozs 2,317 2,461 ) 7,217 6,559 11
Total PGM (3E+Au) ' Oz 33,262 35,304 (6) 105,012 94,523 1
Base Metals Production 1
Nickel Tons 452 488 ) 1,452 1,382 5
Copper i Tons 383 40 - 1% 1215 1,143 6
Cobalt i Tons 14 15 @) 44 41 7

and® bapF tranta,

FEpR—

e 3 AR, R o 7ok 8 8 AR 8
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QUARTERLY REPORT: 31 March 2006

*

Statistical Informatio:n_: Chrome Tailings Retreatment Plant

|
|

Data reflects 100"/,ofn-ér|e Cunent Previous | %Change [ Cument Previous +-% Yo |
operstions  : _ Quarter | Quartor Dod| Quarter on | 8 months to | Smontisto | T rmonthsto
. i Uit | March2o06 | 2005 | Quorter | Mxr0s | Marchos Mor 06
Safety :
= | Rater200,000
DIR : men hours ] ; : ; - ; :
Revernie . [
Gross Reverue ; RM 8 9 M 2 04 5900 24
PGM basket Price : Sz 1276 1,099 18 1105 812 % 1,106
Gross cash margin ' % & 43 51 49 300 & 49
"Nkl Price : $1b 6.72 574 17 6.35 - - 6.5
Copper Frice USclb 24 1% 15 197 - : 197
Ave RS rate 6.13 651 ) 6.39 - ; 6.9
Cash Costs on-mine . |
Per ROMton : Rion 113 87 0 %5 13 632 %5
) $ton 18 13 5) 15 400 (96) 15
Per PGM oz (3E+AU) i Ricz 2,000 3441 (42) 2,63 - . 2839
: Sz 26 529 |- (38) 445 - - 445
Per PGE (SE+Au) Ricz 1,386 2346 1) 1908 - - 1998
X Sz 26 30 (37) 33 - ; 33
Capital expenditure : ' -
Curent/Sustaining 100% RO00s ; . . - ;
: $000s - - - - -
Expansion 100% : RO00S - - - -
! $000s - ' 3676 - -
Feed Processed | j
Feed Processed b lromTonood 2 61 . 131 20 553 131
Total ! |[RovMToncod 61 & ] 13 20 553 131
Grade i i
Fant Head 3 gt 276 2.98 @ 3.2 297 8 32
Recoveries : % 51 . 7 8 3500 " 3 35
PGM Production ) ' ' ‘
Platinum Ozs 887 %7 (5) 2687 401 570 2,687
Palladium ] Qs 3 350 &) %6 136 610 %6
Rhvodium ) s 260 243 7 718 106 577 718
Cad Qes 3 3 @ 9 1 7% 9
Total PGM (3E+Au) ? Ozs 1,484 1,533 3) 4300 64 500 4,3
Total PGE (SE+AU) : Os 2,142 2,248 {5) 6.225 . - 6,25
Base Metals Production : '
Nickel : Tons 1 1 - 3 - - 3
Copper 4 Tons 0 1 - 1 - - 1
Chrorrite (000) Tors (000) . - - - - ;
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-—eay C-AtiNLii L.lM.illb.U

Aquarius Platinum Limited
incorporated in Bermuda
Exempt company number 26290

Board of Dlrectors
Nicholas Sibley
Stuart Murray
David Dix

Edward Haslam

Sir William Purves
Patrick Quirk
Zwelakhe Sisulu

i Non-executive Chairman

- + Chief Executive Officer
-‘Non-executive
Non-executive

Non-executive .
Non-executive

- Maar e

Audit/Risk Committee o -

Sir William Purves (Chairman)

David Dix

Edward Haslam

Nicholas Sibley

RemunerationlSuccéssion Planning Committee
Edward Haslam (Chalrman)

Nicholas Sibley ;;
Nomination Committ:ee

The full Board comprises the Nomination Committee

Company Secretary
Willi Boehm

Issued Capital

At 31 March 2008, the'Company had on issue’

83,889,892 fully paid common shares
2,721,402 unlisted options

I
!

¢ Non-executive (senior independent director)

Substantial Shareholders 31 March 2006 Number of Shares Percentage
Impala Platinum Holdings Ltd. 7,141,966 8.6
National Nominees Limited 5,473,050 6.5
Nutraco Nominees Limited 5,162,850 6.2
Chase Nominees Limited 4,341,154 5.2
Broker (LSE) . Broker (ASX) Sponsor (JSE)

Williams de Broé Euroz Securities
6 Broadgate '
London EC2M 2RP 3 1 William Street

Perth WA 6000

Telephone: +44 {0)20 7588 7511
Facsimile: +44 (0)20 7588 8860

e m e d g s H A

Level 14, The Quadrant

Telephone; +61 (0)8 9488 1400
Facsimile: +61 (0}8 9488 1478

Investec Bank Limited
100 Grayst_on Drive
Sandown Sandton 2196

|
L

Telephone: +27 (0)11 286 7326
Facsimile: +27 (0)11 281 1066
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Aquarius Platmum (South Africa) (Proprletary) Ltd. Aquarius Platinum Corporate Services Pty Ltd

50.5% Owned S ! . 100% Owned
{Incorporated in the Republlc of South Africa) . (Incorporated in Australia)
Registration Number 2000/000341!07 : ' ACN 094 425 555 ’
Block A, 1% Floor, The Great Wall Group Buﬂdlng Level 4, Suite 5, South Shore Centre,
5 'Skeen Boulevard, Bedfordwew . ‘ 85 The Esplanade, South Perth WA 6151,
South Africa 2007 i Auslralia ' ;
P O Box 1282 ‘ ‘ PO Box 485 ~ 3
Bedfordview South Afrlca 2009 : . South Perth, WA-61 51 Austratla; :
Telephone: - +27 (0)1 1455 2050 : Telephone: +61 (0)8 9367 5211
Facsimile: +27 (0)11 4552085 : Facsimile: ~ +81(0)8 9367 5233
Email: : info@aquariussa.co.za  ° Email: mfo@agu nusplatlnum com
AQPSA Management . o ) ‘ ) i
Stuart Murray : Executive Chairman .

* Gert Ackerman . . Managing Director
Ayanda Xhumalo .+ Finance Director
Neil Collett : General Manager Business Development
GGraham Ferreira i General Manager Finance & Company Secretary
Hugo Holl . 5 General Manager Everest
Robert Mallinson T+ General Manager Marikana
Gordon Ramsay General Manager Projects
Dave Starley P General Manager Kroondal
Gabriel de Wet . «" General Manager Engineering

i
T

Mimosa Mine Managenient

Alex Mhembere Managing Director
Winston Chitando : Finance Director
Herbert Mashanyare  :°  Technical Director

Peter Chimboza - : Operations Director
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Glossary
AS
Aquarius
ABET

APS
AQPSA
ASACS
CTRP

DIFR

DIIR

EMPR

Everest

Great Dyke Reef A PGE bearing layer within the Great Dyke Complex in Zimbabwe ;

gt

JORC code
JSE
Kroondal
LHD
Marikana
Mimosa
NOSA
PGE(s) (6E)

PGM(s) (4E)

P&SA1
P&SAZ
R

RK1

ROM

RPM

TKO

Ton

UG2 Reef
$

Z$

" Pt, Pd ?nd Rh being the most economic platinoids in the UG2 Reef:

1

Australian Dollar

Aquarius Platinum Limited

Adult Basic Educaticn Training programme

Aguarius Platinum Corporate Services Pty Ltd

Aquarius Platinum (South Africa) Pty Ltd

Aquari.u:s Platinum (SA) (Corporate Services) (Pty) Limited
Chromite Ore Tailings Retreatment Operation ‘
Disabli:ng Injury incidence Rate - being the number of lost time injuries expressed as a rate per
1,000, bOO man-hours worked

Dlsab!mg Injury Incidence Rate - being the number of lost time lnjunes expressed as a rate per
200 000 man-hours worked

Environmental Management Programme Report

Everest Platinum Mine i

Grams per tonne, measurement unit of grade (1g/t = 1 part per million})
Austraiésian code for reporting of Mineral Resources and Ore Reserves i
JSE Securities Exchange South Africa !
Kroondal Platinum Mine ' !
Load l-!aul Dump machine '
Marikana Platinum Mine .

Mimoséa Mining Company (Private) Limited

National Occupational Safety Association

F'Iatinu“m Group Elements. Six metallic elements commonly found together which constitute the
platinojds. These are Pt (platinum), Pd (palladium), Rh {rhodium), RU (ruthenium), Ir (iridium} and Os
(osmium) ) '

Platinulm Group Metals. Aquarius reports the composite grade comprising Pt+Pd+Rh+Au (gold), the '

Pooting & Sharing Agreement between AQPSA and RPM Ltd on Kroondal
Pooiing & Sharing Agreement between AQPSA and RPM Ltd on Marikana
South Afncan Rand '

PP VR

.Consomum comprising Aquarius Platinum (SA) (Corporate Services} (Pty) Limited (ASACS), GB

erung and Exploration (SA) (Pty) Limited (GB) and Sylvania South Africa (Pty) Ltd (SLVSA)

Run of Mine. The ore from mining which is fed to the concentrator plant. ThIS is usually a mixture of
G2 ore and waste.

Rustehfburg Platinum Mines Limited

TKO inf’vestment Holdings Limited

1 Meﬁ@tonne(1000kg)

A PGE;bearing chromite layer within the Critical Zone of the Bushveld Complex

United 'States Dollars

Zimbapwe Dollar
!




. For further informatioﬁ__ please visit www.aquariusplatinum.com or contact: o
P " [ . - N . ; - 7

In Australla S -

Willi Boehm /Anne CuIIy
Aquarids Platinum Corporate Services Pty Ltd
+61 (0)8 9367 5211 1 =

“In the United Klngdom
Alex Buck E ; c
BuckBias Limited .

- +44 (0)7392 740452 |

In South Africa:

Gert Ackerman
Aquarius Platinum (South Platlnum) (Pty) Ltd
+2? (0)14 536 4001 i

Charmane Russell.
Russell & Associates
+27 (0)11 880 3924
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2 May 2006

AQUARIUS

PLATINUM LIMITED

, Aquarius Platinum Limited
(“Aquarius” or the “Company”)

Notification of interest

Disclosure of Interest in Shares

The Company ‘received notice on 1 May 2006 that AEGON UK plc group has
increased its notifiable interest in the Company from 3,344,423 Shares to 3,444,423
Shares. The AEGON UK plc group of companies now holds 4.11% of the issued
share capital of the Company. The shares are held in the name of Citibank

Nominees Limited.

in Australia:

Willi Boehm ’

Aguarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

tn United Kingdor’h:
Nick Bias

buckbias Ltd

+ 44 7887 920 530

in South Africa: ;
Stuart Murray :
Aquarius Platinum (South Africa) (Pty) Ltd

+27 11 455 2050

1
l

or visit: www.aquariusplatinum.com

P

t

—~—

Alex Buck
buckbias Ltd
+44 7932 740 452

Charmane Russell

'

Russell & Associates

+27 11 880 3924

(incorporated in Bermuda — Registration No: EC26290)

)

i

CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON
PO BOX HM6E66, HAMILTON HMCX, BERMUDA

jEMAIL: info{@aquariusplatinum.com  WEB SITE: www.aquariusplatinum.com -




; Rule 2.7, 3.10.3, 3.104, 3.10.5

. Appendix 3B

New issue announcement,
application for quotation of additional securities
and agreement

Information :or documents not available now must be given 1o ASX as soon as available. Information and
documents given 10 ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.
i

Name of entity

IAquarius Platinum Limited

H
1
¥
i

ABN

087 577 893

We (the erttity) give ASX the following information.

+

{
Part 1 - All issues :
You must corplete the relevant sections (attach sheets if there is not enough space).

13 1

1 *Class of "securities issued or to be Fully paid shares in Aquarius Platinum
issued Limited (“Shares”) issued upon exercise of
. Options.
i
2 Numbcr of *securities issued or to 246,666 Shares issued upon exercise of
be issued (if known) or maximum Options. '

number which may be issued

H

3 Princ:ipal terms of the *securitics (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date; if partly paid *securities, the in the Company.

amount outstanding and due dates
for ‘payment; if ‘*convertible
securities, the conversion price and
dates-for conversion)

3
H
g N

i

+ See chapter 19 for defined terms.

. : i
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{
Do the +SeCl‘ll'itiCS rank equally in all
respects from the date of allotment

. ru .
with an existing *class of quoted

*securities?!

If the additional securities do not

rank equally, please state:

¢ the date from which they do

e the extent to which they
participate for the next dividend,
{in the case of a trust,
distribution) or interest payment

¢ the extent to which they do not
rank equally, other than in

relation "to the next dividend,

distribution or interest payment

Issue price or consideration

1
{
j
-
i
i

fl

{

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

i

. !
Dates of entering *securities into
uncertificated holdings or despatch
of certificates

i

— e

Number land *class of all
*securities; quoted on  ASX
(including the securities in clause 2
if applicable)

Bl e

e

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of: -

220,000 at GBP2.50 per share; and
26,666 at GBP3.43 per share.

Being the exercise of unlisted options

3 to 9 May 2006
Number +Class
84,136,558 Ordinary




i
! Number *Class

9 Number and “class Cof all [ 259,000 Unlisted options expiring 26/10/11
: *securities not quoted on ASX [ 353334 Unlisted options expiring 21/11/13
(including the securities in clause 2 | 1 093 967 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11
' E 479,605 Unlisted options expiring 02/11/11

78,965 Unlisted options expiring 02/08/12

Pl

10 Dividend policy (in the case of a'| Whilst the Company does not have a Dividend Policy, this

trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
mcgeased capital (interests} - )

t
i

Part 2 - Bonus issue or pro rata issue
f .

NOT APPLICABLE
i !

Part 3 - Quotation of securities
You need only complete this section if you are applying for quotation of securities
1
!
34 Type of securities
(rick one)
1'.
(a) /| Securities described in Part 1 |

All other securities

(b)

Example: resiricted securities at the end of the escrowed period, partly paid securities that become fully paid, enployee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

T B L VL

Eantities ?hat have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities i.‘hat have ticked box 34(b)

NOT APPLICABLE

Quotation" agreement

1 +Quotatmn of our additional +secur1tles is in ASX’s absolute discretion. ASX may

quote the *securities on any conditions it decides. i
I

+ See chapter 19 for defined terms.

1/1/2003 ' Appendix 3B Page 3
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2 . We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not

' - for an illegal purpose.
[ . .

. There is no reason why those *securities should not be granted *quotation.
; .

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under sectlon 707(3) or section 1012C(6) of the
Corporatlons Act.

Nole An entity may need fo obtain appropriate- warranties from subscribers for the securities in order to be able to give
l]us wmanty

. S‘ection 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
tpat no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the tlme that we
request that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been

provided at the time that we request that the *securities be quoted.

[ .

.. If we are a trust, we warrant that no person has the right to return the
+securltles to be quoted under section 1019B of the Corporations Act at the
tlme that we request that the *securities be quoted. !

.3 We will :-indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

4 We give! ASX the information and documents required by this form: If any
1nformat10n or document not available now, will.give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and docu]ments. We warrant that they are (will be) true and complete.

Sign here: ; OO O U UUUOE: SOOI Date:..
(Dlrector/COmpany secretary)

Print name: WA BOSNIL oo

T Y
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Change of /‘lx\(ecfor s\fn}?arist Notice

¥ aenEVED

Appendix 3Y

Change of Director’s Interest Notice

I
Information ¢ or documents not available now must be given to ASX as soon as available. Information and
documents gwen to ASX become ASX's property and may be made public.

[ntroduced 30191'2001
i

Name of entity - Aquarius Platinum Limited

ABN/ARBN 087 577 893

We (the ennty) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

Name of Difector Stuart Murray
i

Date of last notice 20 February 2006

i . 1.4 . "
Part 1 - Change of director's relevant interests in securities
In the case of r} trust, this includes interests in the trust made available by the responsible entity of the trust

i ' _Note: In the caseiofa conmpany, interests which come within paragraph (i) of the definition of “notifiable interest of a director” should be disclosed |
in this part. H

. 1

| Direct or indirect interest Direct

i
Nature of indirect interest i : - _
{including reglstered holder) \

Note: Provide details of the circumstances giving rise to the relevant
interest. i

Date of chénge 10 May 2006

No. of secuﬁrities held prior to change ) 365,000 shares
209,865 unlisted optlons

Class ' Ordinary Shares |

Number acquired -

Number dlsposed 65,000 shares

ValuelConsmeratlon £9.00 |

Note: If considération is non-cash, provide details and estimated valuation

No. of secu’rities held after change 300,000 shares
B 209,865 options

+

i
!

+ See chapter. 19 for defined terms.
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Change of Director’s Interest Notice .

t

i

Nature of change

1
[

i
i,

Example: on-market trade, off-nuarket trade, exercise of options, issue of
securities under dividend reinvestment plan, participation in buy-back

On market trade

1
Part 2 -- Change of director’s interests in contracts

Note: [n the case of a company, interests which come within paragraph (if} of the definition of “notifiable interest of a director™ should be disclosed

in this part. j

1

Interest after change

[

| Detail of contract N/A
Nature of interest N/A
Name of registered holder N/A
(if issued securities)
1
Date of change N/A
i
]
No. and class of securities to which | N/A
interest related prior to change ' -
Note: Details are only required for a contract in refation )
to which the interest has changed ?
Interest acquired N/A :
i .
Interest disposed N/A :
Value/Consideration N/A
Note: If consideration is non-cagh, provide dewils and an
estimated vatuation
N/A

P
F

——— et

?
|

+ Eee chapter 19 for :aeﬁned terms.
Appendix 3Y Page 2{ )
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Change of ‘(l{})\‘oresw_ t Notice

//NOV i 32&”’93

information'or documents not available now must be given fo ASX as soon as avai!éble. Information
and documents given to ASX become ASX's property and may be made public.

Introduced 30/8/2001.

Name of entity

Aquarius Piatinum Limited

IABN/ARBN ' 087 577 893

i

We (the eﬁtity) give ASX the following information under listing rule 3.19A.2 and as agent for
the directofr for the purposes of section 205G of the Corporations Act.

Name of Director

i

Nicholas Sibley

Date of last notice 21/02/06

Part1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the trust made available by the responsible ent.vty of the trust

Note In the case of a company, interests which come within paragraph (|) of the definition of "notifiable |nterest of a director” should

be disclosed in lhlS pan.

Direct or}indirect interest

H
r

Indirect

Nature of indirect interest

(including registered holder) -
Note: Provide' details of the circumstances giving rise to the relevant
interest. .

¥

i

t

The registered holder is Vidacos
Nominees Limited. The notification is
with respect to a family trust the
heneficiaries of which are the children of
the director

Dafe of change 11/05/06

No. of se;curities held prior to change 760,000

Class : Ordinary
Number asxcquired N/a ‘
Number disposed 50,000

Value/Consideration
Note: If consideration is non-cash, provide details and estimated
valuation .

!

£9.01 per share

No. of securities held after change

| 700,000

[ VR ) B

+ See chapter 19 for defined terms.
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Change of Direc‘tor’s Interest Notice {

H

Nature of change X
Example: on-market 13-éde. off-market trade, exercise of options, On market trade
issue of securities under dividend reinvestrnent plan, participation in
buy-back 1

P

Part2 - Chan;ge of director’s interests in contracts

Note: In the'case of a co;npany, interests which come within paragraph (i) of the definition of “notifiable interest of a director” should
be disclosed in this part. }

Detail of contract N/A
Nature of inte_i'est_ N/A
Name of registered holder N/A '

(if issued securities)

L

Date of change N/A

t

'

No. and clas$ of securities to | N/A
which interest related prior to |

change
Note: Details are only required for a contract in
relation to which the interest has changed

8

Interest acquired N/A
Interest disposed N/A
ValueIConsidération N/A

Note: If consideration is non-cash, provide details
and an estimated valuation

Interest after iéhange N/A

T
=

+ See chapter 19 for defined terms.
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s Interest Notice

Change of Dire)tA

_ Change of Director’s Interest Noti

3
'

Information ‘or documents not available now must be given to ASX as soon as avai

J 1
S,
c

.+ Information and

documents given to ASX become ASX’s property and may be made public.

Introduced 30.'?.'2001. ] 7

¥

Name of entity

Aquarius Platinum Limited

IABN/ARBN :

087 577 893

We (the entity) give ASX the following information under listing rule 3.19A.2 and as agent for the
director for the purposes of section 205G of the Corporations Act.

1

Name of Director

Patrick Quirk

Date of last notice 5/08/03

Part 1 - Change of director’s relevant interests in securities
In the case of  trust, this includes interests in the trust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i) of the definition of “notiftable interest of a director” should be disclosed

in this part.

Direct or indirect interest

5
A

Indirect '

Nature of ir;idirect interest
(including registered holder)

Note: Provide: 'details of the circumsiances giving rise o the relevant

Mr Quirk has a beneficial interest in
Chrometech Investments Ltd

interes. |
Date of ch;nge 4™ _ 12" May 2006
No. of seclirities held prior to change 1,629,878 shares
|
Class Ordinary
Number aéguired N/A
Number di;posed 1,200,000 shares

ValuefConsideration
Note: If consideration is non-cash, provide details and estimated valuation

Average price of A$20.9j61 per share

No. of sec@!rities held after change

H

429,878 shares

i

{

— a1

+ See chapter 19 for defined terms.

{
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Change of Director’s Interest Notice

Nature ¢f change * | On market trade
Example: on-market trade, off-market trade, exercise of options, issue of
sccurities under dividcndgreinvestntm plan, participation in buy-back

§

%

!

; .
Part2- Change:cif director's interests in contracts

i
Noie: In the case of a conpany, interests which come within pasagraph (ii) of the definition of “notifiable interest of a director” should be disclosed

in this part. ;
Detail of contracit N/A
Nature of interes{t N/A -
Name of registeée:d holder — N/A
(if issued securities)
Date of change ‘ : N/A

No. and class of securities to which | N/A
interest related prior to change ‘

Note: Details are only re'quin:d for a contract in relation
tc which the interest has changed

+

Interest’ac’:quired ' N/A

Interest disposeft N/A
Value!Considera.tion N/A

. L . ;
Note: If consideration is non-cash, provide details and an
estimated valuation

4

Interest after change - N/A

B TT R NP SRRy SR

e o b w3

+

L
i
i
[y

L
+ See chapter 19 for defined terms.
H
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Rule2.7,3.10.3,3.10.4,3.10.5

Appendix 3B

: New issue announcement, - .
appllcatlon for quotation of additional securities
j and agreement

i
Information or documents not avai!ab]e now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended l/?fé& 119/9%, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.

.
1
¥

Name of cnti"_ty
f.quarius Platinum Limited

ABN ,
087 577 893

We (the entity) give ASX the following information.

b1
¢

Part1 - All issues
You niusst complete the relevant sections (artach sheets if there is not enough space).
H

’

1 *Clags of *securities issued or to be Fully paid shares in Aquarius Platinum
issued ' Limited (“Shares™) issued upon exercise of
h Options.
¢
i
2 Num}:)er of *securities issued or to 170,000 Shares issued upon exercise of
be issued (if known) or maximum Options. '

number which may be issued

i
i

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will

if options, exercise price and expiry rank equally with current fully paid shares
date;. if partly paid *securities, the in the Company. :

amount outstanding and due dates
for ;payment; if “convertible
securities, the conversion price and
datesifor conversion)

+ See chapter 19 for defined terms.

i :
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1
H

Do the +secﬁrities rank equally in all
respects frojh the date of allotment

with an existing *class of quoted |

“ r
*securities? |

If the additional securities do not

rank equally, please state:

» the date from which they do

e the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment

* the extent to which they do not
rank equally, other than in
relation i to the next dividend,
distributj;on or interest payment

1
Issue price or consideration

Purpose of the issue
(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

?

i

o mav ArE el tTed a=rie

!

i

¢

t
Dates of entering “*securities into
uncertificated holdings or despatch

of certificates
¢

Number and ‘*class of all
*securities; quoted on  ASX
{including the securities in clause 2
if applicable)

§
1
1
i
i

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of: -

160,000 at GBP2.50 per share; and '
10,000 at GBP3.43 per share.

Being the exercise of unlisted options

12 May 2006 z
‘Number +Class
84,306,558 Ordinary




i
1
¥
¥
i

I
i Number +(Class

9 Number and “class of all} 99,000 Unlisted options expiring 26/10/11
“securities not quoted on ASX | 343334 Unlisted options expiring 21/11/13
(including the securities in clause 2 | 1 093 967 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11

; 479,605 ‘Unlisted options expiring 02/11/11

78,965 Unlisted options expiring 02/08/12

10 Dividend policy (in the case of a [ Whilst the Company does not have a Dividend Policy, this

trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

i

!
L
Part 2 - Bonus issue or pro rata issue

i
NOT APPLICABLE '

Part 3 - Quotation of securities
You need only complete this section if you are applying for quotation of securities
i . ¢
34 Type of securities
(ticfc one)}
i

(a) 7 Securities described in Part 1

All other securities

(b)

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

i
j
Entities that have ticked box 34(a)

. 1 P
Additional securities forming a new class of securities

NOT APPLICABLE

|
Entities that have ticked box 34(b)

t
NOT APPLICABLE
Quotation} agreement
1 +Qiuotati_on of our ad(iitional +securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides. ‘ | '
+ See chapteé‘ 19 for defined terms.

| : .
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2 We warrémt the following to ASX. :

1

t

j .
The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

]

There is no reason why those *securities should not be granted *quotation.
. .

An offer of the 'securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Niole: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give

this warranty

i

Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any ‘securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
p;rovided at the time that we request that the *securities be quoted.

t .
If we are a trust, we warrant that no person has the right to return the
+isecurities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted. -

3 We will :indemnify ASX to the fullest extent permitted by law in respect of any
claim, a(":tion or expense arising from or connected with any breach of the

warranties in this agreement.

I

We give} ASX the information and documents required by this form.: If any

informati;bn or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here:

Print name:

i (Director/Company secretary)

}
W BOEhM. s

[

Fr——
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Change of Director’s Interest Notice

Appendix 3Y

Change of Director’s Interest Notice

T

Rufe 3.1 QA. 2

information ar documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX’s property and may be made public.

Introduced 30/%!2901.

Name of e{’ntity

Aquarius Platinum Lir!'lited

ABN/ARBN 087 577 893

We (the erijtity) give ASX the following information under listing rule 3.19A.2 and as agent for
the director for the purposes of section 205G of the Corporations Act.

N_ame of VDirector G E Haslam

Date of last notice 01/05/04

Part 1 - Change of director’s relevant interests in securltles
in the case of a trust, this includes interests in the trust made available by the responsible enmy of the trust

Note: in the case of a company, interests which come within paragraph (i) of the definition of “notifiable interest of a director” should

be disclosed in thls part,

.Direct or%ihdirect interest Direct
Nature of indirect interest N/A
{including registered holder)
Note: Provide details of the circumstances giving rise to the relevant
interest.
Date of c!iange 23/05/06
No. of sefc'urities held prior to change
: nil ;
Class Ordinary
‘Number acquired 5,000
Number disposed 5
] i, N/A

Value/Consideration
Note: If consideration is non-cash, provide details and estimated
valuation

£6.90 per share

No. of securities held after change

5,000

+ See chaptef 19 for defined terms.

11/3/2002

Appendix 3Y Page |



Change of Director’s Interest Notice

Nature of change

buy-back

1
!
!

Example; en-market trade, off-market trade, exercise of options,
issue of secwities under dividend reinvestment plan, participation in

On market trade

Part 2 - Char{ge of director’s interests in contracts

Note; In the case of a cu?n;ﬂany. interests which come within paragraph (i) of the definition of “notifiable interest of a director” should

be disclosed in this part.

Detai! of contract N/A
Nature of interest N/A
Name of registered holder N/A ;
(if issued securities)
Date of chanéé N/A
No. and class.of securities to N/A
which interest related prior to
change “'
Note: Details are only required for a contract in
relation to which the intiﬁrest has changed
Interest acquired N/A
X
Interest disposed N/A
Value/Consideration N/A
Note: If cc_msideration ';i_s non-cash, provide details ;
and an estimated valuation '
Interest after :change N/A

P

+ See chapter 19 for defined terms.

}
Appendix 3Y Page 2.

117372002




Appendlx 3B (' |

New issue announcement,
appllcatlon for quotation of additional seculy

NOV 1 3 2008
&,

'5/'9

and agreement

i

Information fbr documents not available now must be given to ASX as soon as available. Information and
documents given {0 ASX become ASX’s property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/972001, 11/3/2002, 1/1/2003.

13
¥
1]

Name of entity

Aquarius Platinum Limited

ABN

(087 577 893

We (the eﬁtity) give ASX the following information.

i
4

Part 1 - All issues

You must cbngple!e the relevant sections (attach shects if there is not enough space).

1

i
1

*Class of *securities issued or to be
issuegl

{

l

H
Number of *securities issued or to
be is;sued (if known) or maximum
number which may be issued

i
.
i

Princjipal terms of the *securities (eg,
if options, exercise price and expiry
date; if partly paid *securities, the
amount outstanding and due dates
for | payment; if “*convertible
securities, the conversion price and
dates:for conversion)

[

Fully paid shares in Aquarius Platinum

Limited (“Shares”) issued upon exercise of
Options.

15,000 Shares 1ssued upon exercise of
Options.

Shares issued upon exercise of options will
rank equally with current fully paid shares
in the Company.

+ Sec chapter 19 for defined terms.
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i

Do the “securities rank equaily in all
respects from the date of allotment
with an existing *class of quoted
+securities‘?? :

u
v

If the additional securities do not

rank equally, please state:

» ‘the date from which they do

o the extent to which they
_participate for the next dividend,
(in the case of a trust
distribution) or interest payment

o the extent to which they do not
rank equally, other than in
relation “to the next dividend,
distribution or interest payment

Issue price or consideration

;

.
Purpose of the issue
(If issued as consideration for the
acquisition of assets, clearly identify
those assets)

{

I
1

}
Dates of entering *securities into

. i .
uncertificated holdings or despatch
of certificates

——— rmmmair ) b -

Number jand ‘“*class of all
“securities; quoted on ASX
(including the securities in clause 2
if applicable)

{ -

i

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP3.32 per share.

Being the exercise of unlisted options

24 10 26 May 2006 :

;
Number - | *Class
84,321,558 Ordinary




- e Kee

, Number *Class

9 Number and “class of all| 99,000 Unlisted options expiring 26/10/11
*securities not quoted on ASX [ 328334 Unlisted options expiring 21/11/13
(including the securities in clause 2 | 1 093 967 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11

. 479,605 Unlisted options expiring 02/11/11
: 78,965 Unlisted options expiring 02/08/12

i

¥

10 Dividend policy (in the case of a | Whilst the Company does not have a Dividend Policy, this
~ trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.

incffeased capital (interests)

¢

Part 2 - Bonus issue or pro rata issue
.

NOT APP!',ICABLE
i

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities .
4 ‘ t
"34  Type of securities

(tick one)
(@ . [\¢]| Securities described in Part 1
i
.
{b) .| All other securities

to - Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee
¥ jncentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

i
Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE
Quotation}l '.igreement

1 " “Quotation of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

+ See chapter 19 for defined terms.
i }
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!

2 We warrant the following to ASX.

The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

1
1

There is no reason why those *securities should not be granted *quotation.
An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

.
Note: An entity may need to obtain appropriate wamanties from subscribers for the securities in order to be able to give
this warranty

)

f
Section 724 or section 1016E of the Corporations Act does not apply to any

alp'plications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

~'We warrant that if confirmation is required under section 1017F of the

Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

| .

If we are a trust, we warrant that no person has the right to return the
"securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

)

3 We will -iﬁdemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warranties in this agreement.

¥

We give! ASX the information and documents required by this form. If any

information or document not available now, will give it to ASX before *quotation
of the *sécurities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sig;n here:

Print name:




T

Rule 2.7,3.10.3, 3.10.4, 3.10.3

Appendix 3B

, . New issue announcement,

application for quotation of additional securities
| and agreement ' "

3

Information or documents not available now must be given to ASX as soon as available. Information and

documents g;' ven to ASX become ASX'’s property and may be made public.

i

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003.
1

L
-

Name of entity

Aquarius Platinum Limited

ABN
087 577 893

We (the eﬁtity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space).

¢
r a0 - i
1 *Class of *securities issued or to be

issued
|

2 Num%)er of *securities issued or to
be issued (if known} or maximum
number which may be issued

K
I
i

)
1
[
‘

Unlisted Options granted pursuant to the
Aquarius Platinum Limited Option Plan
“Option Plan”).

80,036 unlisted options granted under the
Aquarius Platinum Limited Option Plan.

+ Sce chapter 19 for defined terms.
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7

l

Principal terms of the *securities (eg,
if options, ejxercise price and expiry
date; if partly paid *securities, the
amount outstanding and due dates
for paym?ant; if
securities, the conversion price and
dates for corfwersion)

i
i
1

]

Do the *securities rank equally in all

" respects froim the date of allotment

with an existing *class of quoted
*securities? |

If the addifional securities do not
rank equally; please state:

¢ the date from which they do

¢ the exfent to  which they

participate for the next dividend, .

" (in the case of a trust,
distribution} or interest payment

e the extent to which they do not
rank equally, other than in
relation ‘to the next dividend,
distributilon or interest payment

Issue price or consideration

'
Purpose of the issue
(If issued as consideration for the
acquisition of assets, clearly identify
those assets)',

E.

1
[}

Dates . of éntering “securities into
uncertiﬁcalted holdings or despatch
of certificates

*convertible -

"(a) One third of the

The Options granted under the Option Plan
are exercisable at £7.01 on or before (seven
years from the date of their grant) in three
tranches: : i

Options  are
exercisable 3 years after the date of
their grant;

(b) One third of the Options are
exercisable 4 years after the date of
their grant; and

(¢) One third of the Options are
exercisable 5 years after the date of
their grant.

The Options granted under the Option Plan
will not participate in dividends or interest
until shares are issued upon exercise of the
options.

The Options granted under the Option Plan
were granted for no consideration.

Issued pursuant to the Aquarius Platinum
Option Plan. ’

1 June 2006




Part 2 - Bonus issue or pro rata issue

1
'
T

]

Number ‘and *class of all
+se:curitias quoted on ASX
(including the securities in clause 2
if applicable) ' :

t

Number and ‘class of all

*securities not quoted on ASX
{including the securities in clause 2

'if applicable)

Gy o

Di\_"f_'.idend policy (in the case of a-
. trust, distribution policy) on the

increased capital (interests)

NOT APPLICABLE

Number *Class
84,321,558 Ordinary
Number *Class
99,000 Unlisted options expiring 26/10/11
328,334 Unlisted options expiring 21/11/13
1,093,967 Unlisted options expiring 11/06/11
209,865 Unlisted options expiring 11/10/11
479,605 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12
80,036

Unlisted options expiring 26/05/13

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34

(a)

(b)

Type of securities
(tfr:{c one)

o All other securitics

Securities described in Part 1

R Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

Entities that have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities lt'hat have ticked box 34(b)
NOT APPLICABLE

3

i
L
!

+ Sce chapter. 19 for defined terms.
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Quotation agreément
1 +Quota‘uon of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.
l - . L
2 We warrant the following to ASX. _ )
? 1

H

. The issue of the *securities to be quoted complies with the law and is not
ior an illegal purpose.

. T here is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Note: An entity may need to obtain appropriate warmnties from subscribers for the securities in order to be able to give
this warranty

[}
.

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any ‘securities to be quoted under
sectlons 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securities be quoted.

) We warrant that if confirmation is required under section 1017F of the
(?orporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

1
3 We will 1indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or expense arising from or conneccted with any breach of the
warranties in this agreement. ' '

4 " We glVCi ASX the information and documents required by this form If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here:
(Director/Company secretary)

[ T U YR

Print name: ; Wil Boehm. oo




Rule 2.7,3.10.3,3.10.4,3.10.5

? Appendix 3B

New issue announcement,
apphcatlon for quotation of additional securltles
and agreement

H
1

Information or documenis not available now must be given to ASX as soon as availab[e.f Information and
documents given ta ASX become ASX's property and may be made public.

Iniroduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, [/9/99, 1/7/2000, 30/9/2001, 11/3/2002, 1/1/2003,

Name of entity

A quarius Platinum Limited
F

ABN i
087 577 893
i

We (the eﬁtity) give ASX the following information.

Part 1 - All issues

You must complete the relevant sections (attach sheets if there is not enough space). !
1 : ;

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum
issued Limited (“Shares”) issued upon exercise of
. Options.
2 Num!écr of "securities issued or to 26,667 Shares issued upon exercise of
be issued (if known) or maximum Options. :

number which may be issued -

v
i

3 Princ'lipal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date;, if partly paid *securities, the in the Company.

amount outstanding and due dates
for ' payment; if “*convertible
sccurltles the conversion price and
dates! for conversion)

H

N

+ See chapter 19 for defined terms.
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Do the *securities rank equally in all
respects from the date of allotment Shares issued upon the exercise of options
with an existing “class of quoted rank equally with the existing ordinary
securities? shares in all respects from the allotment

date including in respect of future

If the additional ities do not .
e a 1H1onal securiti dw]dends,

rank equally, please state:

» the date from which they do

o the extent to which they
participate for the next dividend,
{in the: case of a trust,
distribution) or interest payment

e the extent to which they do not
rank equally, other than in
relation ‘to the next dividend,
distribution or interest payment

Issue price or consideration The Shares issued upon exercise of options
were issued at the exercise price of
GBP3.32 per share,

i
¢

t

] O
Purpose of the issue Being the exercise of unlisted options
(If issued as consideration for the '
acquisition of assets, clearly identify
those assets) ’

!
b

1
{
1
!

i

Dates of entering 'securities into 29 June 2006

uncertificated holdings or despatch _

of certificates ;
: Number *Class

Number jand “*class of all | 84,348,225 Ordinary

*securities; quoted on ASX :

(including the securities in clause 2
if applicable)

3

H
3
r
t

T




‘:;
. ) -

9 Number and “class of all
*seturities not quoted on- ASX
{including the securities in clause 2
if applicable)

i

{
10 Dividend policy (in the case of a
trust, distribution policy) on the
increased capital (interests)

Part 2 - Bonus issue or pro rata issue

%

NOT APPi];ICABLE

Number

+Class

99,000
301,667
1,093,967

209,865

479,605

78,965
80,036

Unlisted options expiring 26/10/11
Unlisted options expiring 21/11/13
Unlisted options expiring 11/06/11
Unlisted options expiring 11/10/11
Unlisted options expiring 02/11/11
Unlisted options expiring 02/08/12
Uniisted options expiring 26/05/13

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

!
Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

(tick one)
(a) /| Securities described in Part 1
(b} ; All other securities

Entities %hat have ticked box 34(a)

Additional securities forming a new class of securities

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT APPLICABLE

Quotation' agreement
{

1
1

Exanmple: restricted securities at the end of the escrowed period, partly paid securities that became fully paid, employee
incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

+ See chapter 19 for defined terms.
:
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!

1 +Quotatlon of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrapt the following to ASX.

. " The issue of the *securities to be quoted complies with the law and 1$ not
for an illegal purpose.
, i

. There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
riot require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

N:ute: An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
this warranty
3

. ééction 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
r;aquest that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted. '

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

i
3 We will Imdemmfy ASX to the fuliest extent permitted by law in respect of any
claim, aCtion or expense arising from or connected with any breach of the
warranne‘s in this agreement.
4 We give; ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here: [ sttt bt s Date:.. i
(Director/Company secretary) '

Print name: L -Willi Boehm......oovoviiecee

-
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New issue announcement,

Rule 2.7, 3.!0.3, 3.10.4,3.10.5

aﬂpplication for quotation of additional securities

and agreement

Information or documents not available now must be given to ASX as soon as available. Information and

documents given to ASX become ASX's property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 15772000, 30/9/2001, 11/3/2002, 1/1/2003.

H

;

H
Name of entity

Aquarius Platinum Limited

ABN '
087 577 893

!

We (the entity) give ASX the following information.
4
;

Part 1 - All issues

You must com}.:!ete the relevant sections (attach sheets if there is not enough space).

3

1 *Class of *securities issued or to be Fully paid shares in Aquarius Platinum
issued Limited (“Shares”) issued upon exercise of
' Options.
]
2 Number of *securities issued or to 106,666 Shares issued upon exercise of
be issued (if known) or maximum Options. i

number which may be issued

¢

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
daig; .if partly paid *securities, the in the Company.

amount outstanding and due dates
for payment; if “convertible
securities, the conversion price and

dates for conversion)

t
'
.

+ See chapter 19 for defined terms.
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v

Do the *securities rank equally in all

respects frc{m the date of allotment”|

with an existing *class of quoted

+5ecurities?;

If the additional securities do not

rank equally, please state:

* the date from which they do

e the extent to which they
participate for the next dividend,
{(in the case of a trust,
distribution) or interest payment

s the extent to which they do not

» rank equally, other than in

relation j'to the next dividend,
distributibn or interest payment -

Issue price or consideration
t
1
i
1

Purpose of the issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assets)-

i
i

1
Dates of entering *securities into
uncertificated holdings or despatch

Cof certificates
1
i

i

Number 'iand *class . of all
*securities; quoted on  ASX
(including the securilies in clause 2
if applicable)

R Y

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends..

The Shares issued upon exercise of options
were issued at the exercise price of
GBP3.32 per share.

Being the exercise of unlisted options

11 July 2006

Number *Class

84,454,891

Ordinary




NOT APPLICABLE

i ' Number +Class

9 Number and ‘*class of all| 99,000 Unlisted options expiring 26/10/11
“securities not quoted on ASX | 181,667 Unilisted options expiring 21/11/13
(f"d“‘{f"g the securities in clause 2 | | 066,760 Unlisted options expiring 11/06/11
if applicable) 209,865 Unlisted options expiring 11/10/11

1: : 424,694 Unlisted options expiring 02/11/11
78,965 ‘ Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

3

10 Di‘ffidcnd policy (in the case of a | Whilst the Company does not have a Dividend Policy, this |

trust, distribution policy) on the | matter is reviewed constantly by the Board of Directors.
increased capital (interests)

Part 2 - Bonus issue or pro rata issue ;
NOT APPLICABLE

Part 3 - Quotation of securities

You need an!y' complete this section if you are applying for quotation of securities

34 Tyﬁe of securities

(tick one)
(a) /t Securities described in Part 1
{b) | All other securities

Example: restricted securities at the end of the escrowed period, partly paid securities that become fully paid, enployee
incentive share securities when restriction ends. securities issued on expiry or conversion of convertible securities
i :

Entities 1::l_1at have ticked box 34(a) |

1
Additional securities forming a new class of securities : |

i
Entities tf}hat have ticked box 34(b)

NOT APPLICABLE

Quotation agreement

l

+ See chapter 19 for defined terms.
t
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Print name;

1
1

Kl 1

“Quotation of our additional *securities is in ASX’s absolute discretion. ASX may

quote the'{ *securities on any conditions it decides.

- We warrant the following to ASX.

i
. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 10]2C(6) of the

Corporations Act.

i
Note An entity may need to obtain appropriate warranties from subscribers for the securities in order to bc able to give
this warranty

'

. Scction 724 or section 1016E of the Corporations Act does not apply to any

applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F. of the Corporations Act at the time that we
request that the *securities be quoted.

¥

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

. If we are a trust, we warrant that no person has the right to return the
' *securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted. ' ¢

We will indemnify ASX to the fullest extent permitted by law in respect of any
claim, action or cxpense arising from or connected with any breach of the
warrantie's 1n this agreement.

We gwe ASX the information and documents required by this form. If any
mformatmn or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here: o s s Date:..

i (Director/Company secretary)
i
!
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AQUARIUS |

PLATINUM LIMITED .

? - w - 26 July 2006

Aquarius Platinum Limited

P ' .Change of Broker

I
Following completion of the acquisition of Williams de Broé by Evolution Group plc,
Aquarius Platinam Limited is pleased to announce the appomtment of Evolution
Securltles lelted as UK Broker with immediate effect _

v 1

In Australia: é ' : .
Willi Bcehm
Aquarius Platlnum Corporate Services Pty Ltd
+61 8 9367 5211

!

In United ngdom

Nick Bias oo Alex Buck
- buckbias Ltd . : buckbias Ltd

© +.44 7887 920530 . _ +44 7932 740 452

In South Africa; + ~ : o . o b

Stuart Murray Charmane Russell
- Aguarius Platinumi (South Afnca) (Pty) Ltd Russell & Associates :

. +27 11 455 2050 o +27 11 880 3924

H
or visit: www.aqu?riusplatinum.com

1
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4TH QUARTERLY RESULTS: 30 June 2006
MARIKANA POOL AND SHARE AGREEMENT SHOWS ITS PROMISE

Highlights of the Quarter
¢
»  Group attributable production increased 8% to a new quarterly record of 129,162 PGM ounces

* Average group PGM basket prices up 21% to $1,192 per ounce
« Strong improvements in cash margins across all operations, notably Marikana
7 . .

.

3

P&SA1 at Kroondal

e 99,406 PGM ounces produced for the quarter (Aquanus attributable : 49,703 PGM ounces)
Difficult geology at No. 3 shaft and reduced number of mining shifts impact production
Increased mine development to provide positive results by next quarter
Cash margin mcreased to 66% from 61% in the previous quarter

- Decline sinking at; No 5 Shaft remains ahead of schedule

P&SA2 at Marikana j '
Record 31,992 PGM ounces produced for the quarter (Aquarius attributable : 15,996 PGM ounces)

»  Open pit contractor increased production to 288,729 tons from 93,000 tons in the previous quarter
«  Underground mine construction and production ramp up produced 109,470 tons ¢

+ Cash margin for the quarter increased substantially to 36% from 4% in the previous quarter
Everest ' . '

s " 43,838 PGM ounces produced durlng for the quarter

¢ Unprotected strike action in April by undergreund contractor employees impacts mine ramp-up
+ Opencast operations on target producing 287,405 tons

» Underground development advances, producing 229,226 tons

»  Gross cash margin increases to 66% from-53% in the previous quarter

Mimosa

= 37,395 PGM ounces (Aquarius attributablé : 18,697 PGM ounces)

* Wedza Phase IV Upgrade Expansion completed ahead of schedule and on budget
»  Underground tonnages increased 3% to 451,578 tons

*=  Gross cash margii; maintained strong at 66%

CTRP
= Record 1,856 PGM ounces produced for the quarter (Aquanus attributable : 928 PGM ounces)
»  Further improvement in recoveries to 68% from 51% in the previous quarter )
»  Operation enjoys highest basket price in Group due to significant contribution from good rhodium price
*  Gross cash margin increases to 88% from 65% S !
!

i

Commenting on the results, Stuart Murray, CEO of Aquarius Platinum said, “As we close the 2006 financial
year, | am pleased to report that Aquarius, despite a tough quarter at certain operations, has continued to
deliver increases in production at a time of great prices for the platinum group metals. This quarter should,
however, be recognised for our successes at Marikana, where the team has delivered a strong turn-around
in ore quality, grade and tonnage, and the plant has achieved record recovery rates. Mimosa has again put
in a sterling performance including commissioning the Wedza IV upgrade, which will raise production in the
2007 financial year.”

E
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150,000 -

100,000 -

PGM ounces

0 -

% Aquarius Platinum PGM Production (Attributable)
Quarterly Production — PGM Ounces

Sep 2005

1

Dec 2005

Mar 2006

Jun 2006

@ Kroondal (attributabflie) ® Marikana* (attributable) ®Everest EMimosa (attributable) DO CTRP (attributable)

* For the quarter ended Dfecember 2005, AQPSA accounted for the full impact of the P&SAZ at Marikana.

Production by Mine

1

PGMs Quarter Ended Full Year Ended
Sep;2005 | Dec2005 | Mar 2006 Jun2005° | %+~
Kroondal 115,362 117,175 107,501 324;730 - 35%
Marikana 27,322 20,789 | . 5810 ‘G961 (9)%
Everest . - 7111 46,081 - -
Mimosa 36,368 35,394 33,252 142,407 130,167 9%
CTRP 11,363 1,533 1,484 6,234 Sz | 194%
Total 180,415 182,002 194,128 771,028 556175 39%
Production by Mine Attributable to Aquarius
PGMs. : Quarter Ended Full Year Ended
Sepi2005 | Dec 2005 | Mar 2006 Jun 2006 .}unggp_o5> -l %
Kroondal 57,681 58,588 53,751 219,722 162:365° |  35%
Marikana 27,322 10,394 2,905 15 56,617* 99,161 {(43)%
Everest ) - 7111 46,081 43,8387 97,030 i . -
Mimosa 18,184 17,697 16,626 18,697 " 71,204 [ 65,084 9%
CTRP ' 582 767 742 | 928" 3,119 1,059 194%
Total 103,869 94,557 | 120,105 129,162 447,693 327,669 37%

“Year on year tiqures ar

October 2005

e

e not comparable due to implementation of the Marikana Pool & Share Agreement (P&SAZ2) in




Metals Prices ; : :
Strong prices for the: PGMs were achieved over the quarter, recording high average prices despite
considerable volatility. - Continued long-term supply concerns coupled with short-term supply constraints out
of South Africa saw platinum average ‘$1,190 per ounce over the quarter, reaching highs of $1,330 per
ounce. Rhodium posted a great performance, averaging $5,028 per ounce in the quarter peaking at $6,275
per ounce. Palladium, despite greater supply than platinum also saw price jncreases; averaglng $346 per
ounce. Gold prices were also up, averaging $629 per ounce for the quarter.

Plathum Group Metal Basket Prices (Dollar and Rand per PGM ounce)
2

Platinum, Palladium & Gold ($/0z)
-Rhodium ($/0z)

0 . [ : - ‘ 0
Sep 05 Dec 05 Mar 06 Jun 06

i
1
-
|
0

By-products — ruthenium, iriditjm, nickel, cobper and cobalt also put in a strong.showing. Prices for these

‘metals continued to strengthen over the quarter. Nickel prices averaged $9.03 per pound and copper $3.27

over the quarter, quarter on quarter increases of 34% and 46% respectively. :

: {
The value of the South African PGM basket rose 24% over the quarter to R8,655 per-PGM ounce. In US
Dollar terms, this was a 14% increase over the previous quarter to $1,333 per PGM ounce. In South Africa,
the Rand : US Dollar exchange rate weakened by 16% over the quarter from 6.07 to 7. 15

The average Zlmbabwean PGM basket over the quarter was 13% higher at US$854 per PGM cunce, and
closed 18% higher quarter on quarter at US$877 per PGM ounce. .

Ly
Commodity basket prices achieved at Aquarius operations (US$ per PGM ounce)

. Basket Prices (20086)

: Q1 Q2 Q3
Kroondal T 813 946 1,064
Marikana : 800 925 1,028
Everest : - 886 964
Mimosa ! 614 ° 662 750
CTRP : 940 1099 1,276




. Platinum Group Metal Prices (Dollar per PGM ounce) :
i . !
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AQUARIUS PLATINUM (SOUTH AFRICA) (PTY) LTD (Aquarlus Platinum 50.5%)

P&SA1 at Kroondal

Safety

The 12-month rolling average DIIR for the quarter improved to 0.79 from 0.93 in the previous quarter.
Kroondal achieved 1,000,000 fatality-free shifts.

: |

Mining 1

« Operations constant with underground hoisting 1.3 million tons and opencast producing 46,000 tons

+ Significant mcreases in development are underway to provide more face to cope with higher level of
production and mere than usual pothoting at No. 3 shaft

» Decline devetopment at new K5 shaft on track to intersect reef late in 2006

. . ' _ '

Processing ! ) 1

* Plant processed 1“;.35 million tons including 46,000 tons of opencast material

«  Production fell t0i99,406 PGM ounces as a combination of public holidays, an industrial stoppage and
reduced face availability impacted ore availability during the quarter

* Concentrator recoveries increased 1% to 79%

'i ‘
P&SA1 at Kroondal PGM Production & Rand Cash Costs per PGM Ounce

i
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_' =+ Production -==Cash Costs ;
Revenue : !

The PGM basket price for the quarter increased 23% to $1 306 per PGM ounce, resulting in mine revenue of
R830 million for the quarter {(Aquarius share : R415 million). The cash margin for the qu?rter rose to 66%.

Operations ¢

Over the quarter, six _public holidays and a, natlonal one day stay-away reduced operating days to 85.
Underground operatlons produced a reduced 1.3 million tons due to the loss of days and a reduction in face
length availability at No. 3 Shaft. Opencast produced a further 46,000 tons. Higher than usual potholing at
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the No. 3 and East Shafts continued to hamper production for the second quarter and affected grade during
the quarter. To overcome this issue, increased face availability is being created by advancing development
ahead of plan and equpmg additional strike belts. This issue has had an impact on unit costs.

Plant head grade improved marginally by 0.7% to 2.87 grams per ton. Improvements in head grade as a -
result of development are anticipated by the end of the calendar year. The processing plants treated 1.353
million tons, a 9% decrease quarter on quarter The previous quarter included 106,000 tons of stockpile
material processed W|th no available surface stockpiles this quarter to assist production. The K2 processing
plant benefited from englneerlng modifications, with some circuit changes made to enhance performance on
start up after routine malntenance Consequently plant recoveries improved by 1% to 79%.

As a consequence of lower throughput, and yet despite an improved plant performance, PGM production for
the quarter was lower at 99,406 PGM ounces (Aguarius attributable 49,703 PGM ounces).

The development of K5, the fifth decline, continues on schedule with reef intersection anticipated by the end
of the calendar year 2006. In addition, development of additional mining areas is ongoing throughout the
central and eastern areas of the mine. During the quarter, a considerable 2,279 metres of primary
development was achiéved to create additional mining face. In addition to the prlmary development, 1,221
metres of secondary development to re-establish around potholes was completed. Development requires
infrastructure and consequently related engineering costs nearly doubled fo R21.4. mllllon unavoidably
increasing cash costs.,

1 F
Operating Costs I '
Cash cost per ROM; ton increased by 16% to R211 per ton due higher costs and lower production.
Consequently, cash costs per PGM ounce for the quarter increased 14% to R2,871. These costs included
ledging and sinking costs of R271 per PGM ounce (up 24%), development costs of R60 per PGM ounce (up
76%) and englneermggequlppmg costs of R215 per PGM ounce (up 100%).

| o

P&SA1 at Kroondal: Qperating Costs

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+ir+Ru+Au) 6E net of by-products (Ni&Cu)

H
{

P&SA1 at Kroondal i R2,871 per PGM ounce R 2,364 per PGE ounce R 2,341 per PGE ounce

Early indications are thét the development investments made at Kroondal will start to bear fruit in the next six
months as production output is expected to rise and the associated economies of scale Kick-in.

P&SA1 Project Capltal Expenditure :
During the quarter R26.9m was spent on ongoing capital mainly on conveyor systems and R23.4m was
spent on expansion capital mainly at the new K5 shaft (Aquanus share : 50%). The K5 pro;ect is on track and
no cost problems have been identified.

! f

Kroondal: Metal in concentrate produced {PGM ounces)

3 e , PGMs attributable
Quarter ended 1 ,Pt Pd Rh l_‘\u PGMs to Aquarius
InEny || -y e - Em covos) =)
Mar 2006 D 64248 | 31,372 11,342 539 | ° 107,501 53,751
Dec 2005 ' 69,830 34,332 12,422 591 1" 7_,1 751 58,588
Sep 2005 ‘ 69,129 33,420 12,250 563 115,362 |, 57,681

1
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P&SA2 at Marikana
!

Safety ‘ :

The 12 month roliing DIIR rate deteriorated to 0.31 from 0.23 in the previous quarter,:due to one lost time

injury for the quarter. ;By the end of the quarter 718,330 fatality free shifts were recorded

Mining

. *  Open cast production increased to 288,729 tons

*  Underground production started ramping up, totaling 109,470 tons for the quarter
* Suiface stockpiles'reduced to 102,000 tons

Processing 3

* Plant processed 4:?0,199 tons
* ~ Significant improvement in concentrator recoveries to 75% from 66% in the previous quarter
«  Anew mine record of 31,992 PGM ounces were produced

1.

P&SA2 at Marikana PGM Production & Rand Cash Costs per PGM Ounce
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Revenue ’

) . t
The PGM basket price for the quarter increased 24% to $1,275 per PGM ounce, resulting in mine revenue of
R211 million for the quarter (Aquarius share R105.5 million). During the quarter 15,092 tons of ore were toll
treated from neighbouring operations generating minor additional revenues. Marikana's cash margin for the
quarter increased to 36% from 4% in the previous quarter reflecting the production ramp-up and the strong
PGM prices.




1

Operations ; !
Operations produced ;398,199 ROM tons with 288,729 from opencast operations and importantly 109,470
tons from undergroung operations starting to ramp up.

At the end of the quajrter, the stockpile contained 102,000 tons down from the 124,000 at the end of the

previous quarter. N

1

Plant head grade improved 8% to 3.16 grams per tonne. Recoveries improved by 14% to 75%, due to
improved ore quality and enhancements undertaken to the plant circuit.
As a combination of! increased tonnages, improved ore quality, higher head grades and a significant
improvement in recoveries, PGM production achieved was 31,992 PGM ounces.
i

At No. 1 Shafl, previously referred to as the Trial Mining Project, construction on the conveyor infrastructure
was completed and development is on track to build production up to 25,000 tons per month in the new
financial year. The geology remains favourable for conventional board and pillar mining and the decline
system is now developed to a distance of 300m down dip from the portals. At No. 4 shaft (transferred from
P&SA1) the decline system is developed to a distance of 360 metres. The production: build up remains on
target and mining con?itions are acceptable.

Operating Costs

Cash costs per ROM ton decreased to R324,-a 38% improvement compared to the previous quarter. Cash
costs per PGM ounceldecreased to R4,255 per PGM ounce, a 49% improvement over the previous quarter.
Reduced costs are reflective of the increased production achieved over the quarter.

Marikana: Operating Costs :

4E {Pt+Pd+Rh+Au) 6E (Pt+Pd+RhHr+Ru+Au) 6E net of by-products (Ni&Cu}

Marikana 3 R 4,255 per PGM ounce R 3,516 per PGE ounce ‘R 3;291 per PGE ounce

P&SA2 Expansion pfoject :
Construction of the DMS plant is progressing to schedule. R20.7m expansion capex was spent in the
quarter, with the total spent to date of R81.3 million (Aquarius share : 50%).

;

Marikana: Metal in cc}ncentrate produced (PGM ounces)

Quarter ended f Pt Pd Rh Au PGMs PG:ZS ::J;?,:‘J:ble

Jun2005 Vagoas | S 15,996
Mar2005 3,591 1,642 534 43 5810 2,905
Dec 2005 1 7 izeer 5,879 1,861 162 20,789 10,394
Sep 2005 | 17,244 7,409 2,466 203 27,322 27,322

. . 1
*Quarter on quarter figures are not directly comparable due to implementation of the Marikana Pool & Share Agreement
(P&SAZ) in October 2005
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Contractor dispute with Moolman Mining

AQPSA resiled from the mining contract with Moolman Mining during December 2005 on the basis of a
misrepresentation on the part of Moolman Mining when the mining contract was orlglnally concluded. This
misrepresentation became apparent to AQPSA after the audit, conducted by KPMG durlng October 2005,
into the rise and fall formu!a applied in the mining contract.

In the notice of remss:_on, AQPSA advised Moolman Mining that AQPSA would institute a damages claim in
an amount of R963,775,098 was served on Grinaker LTA on 18 April 2006. Moolman Mining has indicated
- their intent to defend the action by serving the applicable notice in law.

Arbitration was initiatied by Mootman Mining before AQPSA resiled from the mining contract. AQPSA
launched an applicatign to stay these proceedings. This application was served on Moolman Mining on 15
May 2006 with them having in return, served notice of their intention to oppose same.
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Everest Platinum Mine

Safety

The 12 month rolling average DIIR improved to 0.73 from 0.82 for the quarter. No disabling injuries occurred
during the quarter. . .

Mining -

*  Opencast operations produced 287,405 tons :

*  Underground development advanced, producing 229,226 tons :

+ Remaining stockpiles were consumed during the quarter i
H i

Processing

*  Plant processed 659,636 tons
*  Recoveries continue to improve, increasing to 72% from 65%
*  Quarterly production was 43,838 PGM ounces

!

Everest Mine PGM Production & Rand Cash Costs per PGM Ounce
50,000 - - —_ — e e 3,500
45,000 - = ——— g —
: -+ 3,000
40,000 - — 9
C
¥ 35000 ' ~— —— —— — —8_ 12500 &
c : j 3
8 30,000 - i e e e o e e e e — = 2 000 %
= ' ! g
g 25000 1— e e 2
= +1,500 8
S 20,000 - e e O
: | ;
8 15,000 - o e e e —— o —— — —— —| 1000 ©
o ] ' =
10,000 { — - e e e S
’ . _ + 500
5,000 +r =t o e s s e s mmvminin e e e e o
0 ! 0
Dec-05 Mar-06 Jun-06
5 =-o= Production === Cash Costs !
Revenue

The PGM basket price for the quarter increased 21% to $1,162 per PGM ounce, resultlng in mine revenue of
R326 million for the quarter. The cash margin for the quarter rose to 66%.
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Operations J
Operational ramp up continued, with opencast and underground operation producing a total 516,631 tons, a
38% increase compared to the previous quarter.

Opencast mining was on target, with a total of 287,405 tons produced during the quarter. The opencast
mining contractor continues to perform well in terms of both production and cost. For the quarter, opencast
mining provided the majonty of the plant feed. Opencast ROM grade was lower than the previous quarter as
mining focussed in the' lower grade areas in the North pit. With the focus on developing underground feed,
the balance will start to shift towards underground feed by the end of the calendar year.

Underground mining progress continued during the quarter, with on-reef decline development on schedule
and the establishment of stoping sections continuing. Production output for the period was adversely
affected when the emiployees of the underground mining centractor embarked on an unprotected two week
strike during April, citing contractor wages as the cause of the strike. Nevertheless, underground production
showed a 46% increase in production to 229,226 ROM tons for the quarter. Despite the industrial action,
equipping of the underground mining conveyor installations, ventilation and mining services were completed
on schedule. t

Concentrator throughput was 659,636 tons milled during the period, the balance provided from stockpile.
Because lower grade opencast material provided the majority of the feed, plant head grade decreased to 2.9
grams per tonne from 3.2 grams per tonne. Operational stability saw further improvements, with metallurgical
recoveries increasing py 11% to 72%. This resulted in production of 43,838 PGM ounces for the quarter.

Operating Costs

Cash costs mcreased 7% to R167 per ROM ton milled and 10% to R2,507 per PGM ounce (including
ledging, sinking and underground infrastructure cost of R163 per PGM ounce). The increase is attributed to
the ramp up phase. ¢ -

Everest Operating Costs

'f 4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu)

Everest ‘ R2,507 per PGM ounce $2,149 per PGE ounce $2,090 per PGE ounce

Project Capital Expenditure .

Capital expenditure commltments totalled R672 million at the end of the quarter with capital expenditure
spent to date of R648 m||||on Prior capitalised expenditure of R12 million was reversed to working costs due
to revised accountmgzstandards relating to revenue capitalised during commlssmmng in December 2005
month.

A

Everest: Metal in con;centrate produced (PGM ounces)

Quarter ended i Pt Pd Rh Au PGMs
!

sun2008 . ¢ | 34 M.m,aﬁm“

Mar 2006 27,257 14,913 3,472 439 46,081

Dec 2005 } 4,161 2,351 532 67 7,111

11
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MIMOSA IN\IESTMENTS {Aquarius Platinum 50%) | !

Mimosa Platinum Mine

Safety * : :

The 12-month rolling éverage DIIR deteriorated to 0.28 for the quarter from 0.23 in the p"revious quarter.

Mining

* ~ Underground productlon increased 3% to 451,578 tons

+  The surface stockpile increased to a total 211,713 tons at the quarter end
«  Expansion project completed ahead of time and on budget

f

Processing

*+ Ton processed increased 10% to 403,037 tons
*  Concentrator plant recoveries increased by 1% to 78%
= Total production mcreased 12% to 37,395 PGM ounces (Aquarius attributable 18,697 PGM ounces)

Mimosa Mine PGM Production and $ Cash Cost per PGM Ounce (Including 12 month rolling-average)
40,000 o e e o e oo it o i e e s e e e 400
n . : 8
g : =
= ; U o
5 % ' .
e 20000 4+— 4+ - — — — — — — —— e e e e e D)) g
5 ! _ :
B OO | o
.§ 15,000 i 150 =
& — 3
10,000 "_‘-'?‘“"-""-"'"—“;-F- —— T A S e a1 100 Lid
i
5,000 - J——*————-—*————————%i—~-50
0 : : - 0
Sep-05 Dec-05 Mar-06 Jun-06
—-—Pr}Jduction —a—Cash Costs =k *Rolling Cash Costs Net of Ié»y-Product
Revenue

The PGM basket price for the quarter increased by 14% to $854 per PGM ounce compared with $750 per
ounce in the previous quarter. The nickel price rose by 21% to $7.42 per pound from $6.14 per pound over
the corresponding period. Together with the contribution from base metals, approximately 25% of gross
revenue, sales revenue for the quarter of $31 mnlhon an increase of $4 million. The gross cash margin was
unchanged at 66%.
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Operations

During .the quarter mlnlng operations hoisted 451,578 tons compared to 399,493 tons in the previous
quarter. Tons milled dunng the quarter totalied 403,037 tons, with the balance going to a stockpile totaling
211,713 tons at the quarter end.

The average plant head grade was 3.68 grams per tonne, steady compared to 3.69 grams per tonne in the
prewous quarter.

Recoveries improved by 2% in the quarter.

PGM production for the quarter increased by 12% to 37,395 ounces (Aquarius attributable : 18,697 ounces).

Mimosa: PGMs in coin'centrate produced (ounces)

PGMs
Quarter ended I pt Pd Rh Au PGMs attributable to
- Aguarius

Mar 2006 116,820 12,809 1,306 2,317 33,252 16,626

Dec 2006 §1.7,961 13,582 1,390 2,461 35,394, 17,697

Sep 2005 {1_8,548 13,915 1,407 2,498 36,368 18,184

Mimosa: Base Metals in concentrate produced (tons) 7 i

Mine Production Attributable to°'Aquarius

Quarter ended . Ni Cu Co Ni Cu Co

Mar 2006 © 452 383 14 226 191 7

=
Dec 2005 , 488 410 15 244 . 205 8

Sep 2005 512 - 422 15 256 211 8

Operating costs |

Cash costs for the quérter improved to $328 per PGM ounce ($96 per PGM ounce after by-product credits),
a 1% improvement compared to the previous quarter's figure of $331 per PGM ounce ($108 per PGM ounce
after by-product credits). The reduction in cash costs was attributable to higher PGM productlon recorded
during the quarter and’ hlgher by-product credits realised during the quarter.

Mimosa Operating Cpsts

i 6Einet of by-products
! 4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Hr+Ru+Au) T (NI,Cus Co)
Mimosa . . $328 per PGM ounce $310 per PGE ounce $94 per PGE ounce

Wedza Phase IV Upgrade

The Wedza Phase IV upgrade project was completed and commissioned two months ahead of target and on
budget. Optimisation work in terms of metal recovery rates is in progress.
!

Capital Expenditure :

Capital expenditure commitments totalled $2.1 miilion at the end of the quarter with capital expenditure for
the quarter recorded at $5.8 million.

! ; 13
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AQUARIUS PLAT?INUM (SA) CORPORATE SERVICES (PTY) LTD
; ) .

Chromite Tailings [?letreatment Plant (CTRP) {(Aquarius Platinum 50%)

Safety
The DIIR is zero.

1
Processing ;
»  Plant processed 31,625 tons, an increase of 20%
+  Production increased 25% to a record 1,856 PGM ounces produced

*  Significant |mprovement in recoveries to 68% from 51% in the previous quarter !

‘CTRP PGM Production & Rand Cash Costs per PGM Ounce .
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== Production --Cash Costs

Revenue

The PGM basket price for the quarter increased 14% to $1,449 per PGM ounce. CTRP revenue for the

quarter more than doubled to R18 million (Aquanus attributable R9 million). The cash margin rose to 88%
from 65%. !

- WTEL

Operations

During the quarter only current arisings from the Kroondal Chrome Mine were fed to the CTRP. Consistent
and stable operation was achieved and recoveries rose to 68% against 51% in the previous quarter.

l .
A project to add dump materiai from the Kroondal Chrome Mine to the CTRP feed is progressing well, and
scheduled to complete in August 2007 at a cost of approximately R2 million. With an increase in feed
planned for the 2007 fmanmal year, it is anticipated that PGM production will continue to increase.

l t
Operating Costs | i
Cash costs cointinued to improve, decreasmg by 14% to R1,721 per PGM ounce

CTRP Operating Cos_ts ‘ !

] 4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products

CTRP : i R1,721 per PGM ounce R1,217 per PGE ounce R1,176 per PGE ounce

14
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: Previous | % Change |JCurrent Previous +-% YTD
Data reflects 100% of mine
crorsiors” | g ) oo [ e
Safety !
FEter200,000 man -
DIR hours 0.93 (3) 0.75° (22} 0.96
Revenue
Gross Revenue : RM 686 21 1,250 119 2,742
PGM basket Price . $loz 1,064 23 711 45 1,033
Gross cash margin 4 % 61 ‘8 40 48 59
Nickel Price ; /b 6.72 35 6.92 1 7.02
Copper Price : /b 2.24 48 B - 60 229
Ave RS rate ] 6.13- 3 A s 3 6,37
Cash Costs on-mine i
"trer ROM tan Riton 181 16 = 5 187

' Siton 30 13 | @ 29} 1 29
Per PGM oz (3E+AL) Rioz 2,514 14 sl 250 11 2,565

! $loz 410 11 Wl - 7 403
Per PGE (5E+Au) | Rioz 2,075 14 | g | IRES 1 2,411

' sioz 33g 1 B o0 7 331
Capex
Current’Sustaining 100% . R0Q0s 5237 413 |Ese M| 20521 220 65,673

: $000s 854 o5 (Mo GocIN| 3326 210 10,309
Expansion 100% ' R000s (14,631) (260} 462,374 {86) 86,732

7 $'000s (2,386) 255 |WEIO%76 74,939 (85) 10.476
Mining Processed ’
Underground 1 ROM Ton ‘000 1,420 (8) 3,974 42 5,639
Open Pit N ROM Ton 000 72 (37 266 51 403
Total ] ROM Ton ‘000 1,482 {9) 4,240 42 6,041
Grade j )
Fant Head i att 2.85 3 3.04 5) 2.89
Recoveries [ % 78 1 79 . 1) 78
PGM Production f E
Patinum : ozs | i IR (@) !MMI 194,290 as 262,263
Palladium | Ozs 31,372 @ || 93,984 a7 128,318
Rhodium } ozs | e IR {6) 34,916 34 46,663
Golkd ! Ozs Il s« (8 m 1,540 a3 2,201
Total PGM (3E+AU) ] Ozs W%l 107,501 @  |IESEGM| 24730 as 439,444
Total PGE (SE+AU) ' Ozs 722 130222 @ |WEocol| 394,222 35 534,089
Base Metals Production .
Nickel i Tonnes B o 3 35 314 | a8 435
Copper ) Tonnes 49 (12) {EX 141 35 191
Chromite (000) Tonnes 000y |ZIE| 15 T = Iz 3 447
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Statistical Information: Marikana P&SA2

Data reflects 100%of rn?ine Previous | % Change | (Current] Pravious +i- % YTD
; EEEID
operations t Unit N?a ura;tt):; QUQT‘:;::" T 1l20mJ::t:; Year on Year| Year 2006
Safaty
Rate/200,000 ;
DIR man hours 0.23 35 081 (62) 0.31
Ravenus q» !
Gross Revenue ' RM m 51 314 364 43 520
PGM basket Frice $loz 1,028 24 713 * 41 1,007
Gross cash margin . % 4 929 (10.0) + na 16
Nickel Price $/b 8.72 35 692 | 1 7.02
Copper Price _ /b ; 224 46 143 60 2.29
Ave R/$ rate ' m_r 6.13 3 617 3 8,37
Cash Costs on-mine i
Per ROM ton ' Riton 520 (38) 284 32 348
J $/ton 85 (40) 43 27 55
Per PGM oz (3E+AL) ; Rioz 8416 (49) 4,035 2 5,069
i $ioz 1,373 (51) 654 22 796
Per PGE (SE+AU) ; Rioz 6,974 (50) 3,393 24 4,203
$ioz 1,138 (51) 620 6 660
Capital expendlture . -
CurrentSustaining 100% RO00S 1,202 oo |G| 10302 . (56) 8.521
$000s 196 s+ |EETEM| 538 (57) 1,338
Expansion 100% ; R0Q0s 50,591 s (Wl - . - 81,321
) $000s 8,253 (60) |ml - - 12,766
Mining Processed I i
Underground . ROM Ton 000 43 147 78 . - 178
Open Bt : ROM Ton '000 1) 51 sie |02 1515 (29) 1,072
Total : ROM Ton '000 24 a7 || 15 (7 1,250
Grade l
Flant Head i on 2.03 8 B s (11 3.20
Recoveries : % 66 1 O 57 18 67
PGM Production ! _
Patioum : ozs |0 E 3591 a0 |(MEZSI  s3.sen (17 52,757
Palladium - ozs || 1542 a0 || 25413 ) 24,461
Rhodium i P 2 |ED P oo TS © 8,023
Gokd ' s | sz |GG e (18) 671
Total PGM (3E+AU) ozs  |E 2B 5210 451 99,161 (13) 85,912
Total PGE (SE+AU) ozs |G| 701 52 |GGl 1i7eoe’ (12) 103615
Base Matals Production '
Nickel ; tornes | 8 725 133 ° 10 146
Copper ' Tornes | 4 850 73 ! 15 84
Chrarrita (000) ! Tonnes {000) Em 13 38 247 i (45) 135
%
H
i
: i
R
T ¢
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Statistical Information: Everest
Data reflects 100%of mine 'Currant) ! Pravious |% Change |JRCuirent ] -Previous % YD
operations i Unit Cuarte (Bun Mc:'r'_‘:’;:; Q“Q:':;::“ M0 1::: ::t:; Year on Year| Year 2006
Safety .
' Rate/200,000
DIR man hours 0.82 {11) - - 073
Revenue 3
Gross Revenue RM 225 45 - - 550
PGM basket Price ' $ioz 954 7 - . 1,037
Gross cash margin % 53 25 - . 61
Mickel Price . $Ab 672 34 - - 7.02
Copper Price : $1b 2.24 45 - i - 2.29
Ave R/ rate : 6.14 3 - ; - 6.37
Cash Costs on-mine .
Per ROM ton ! Rfton 156 7 - - 161
' . Sfton 25 (5) - . 25
Per PGM oz (3E+AU) ! Rioz 2,280 10 - - 2,390
f $/oz 7 7 - - 375
Per PGE (SE+AU) . Rioz 1,974 9 . ; 2,057
! $ioz 321 & - ; 323
Capital expenditure -
Current/Sustaining 100% ! R'000s - - - 7,108
: £000s . . 1,116
Expansion 100% . : rooos _|reco M| 67,094 o sacr [ - 391,972
: sooos  |Iero M| 10527 an  |IEE:I - . 61,532
Mining Processed ’ -
Underground rom Ton ‘000 | IN| 202 13 . - 471
Open Pt _ rom Ton 000 |IES T <73 @ . . 881
Tatal . rowm Ton ‘000 |GSONE| o7 @ . i - 1,462
Gr-ade i i
Fiant Head ; git 322 (1) - . 3.04
Recoveries i % 65 11 68 - g - 68
PGM Production : %
Patinum ’ i Ozs 27,257 @ |l - - 56,118
Palladium . ) o:s  [METEAI| 14913 o |[IEDel - - 32,108
Rhodium ’ i ors |G| aen2 10 - - 7,821
Goid i ozs | [ 430 9 - - 984
Total PGM (3E+Au) i ozs |G M| 46081 e (IR . - 97,031
Total PGE (SE+AL) . : Ozs |-5'17"145'-I 53,202 w | - - 112717
Base Metals Production
Nickel * Tonnes -':‘_ 54 40 - - 138
Copper : Tonnes “I 28 45 - - 74
Chromite (000) ! Tonnes {000} l - - - -
| ;
' i
17
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Statistical Information: Mimosa

v

Data Reflects 100% of Curmrent | Previous +H-% Previous % Rolling
mine operations | _Quarter | Quarter |Quarter onf | 12 months | 12 Months | 12 Months
Unit © Jun06 Mar 06 | Quarter Jun 05 ‘Ytd Jun 08
Safety i
DIR ‘| Rate/200 000 ‘
man hours 0.36 0.40 10 0.28 0.31 ' 10 0.28
Revenne |k . ........
Gross Revenue 1 USSM 3]+ 27 15 143, 84 35 113
PGM basket Price : LSS0z 854 750 14 ST 590 21 713
Gross cash margin : % 66 66 4 60 7| “ 641
Nickel Price t US$b 7.42 6.14 21 6.51 2 6.64
Copper Price ' Us$ib a3 2 27 1 55(. . . .2
Cash Costs T )
Per Rom ton | USS/ton 30 30 {1) 33 4 M
Fer PGM ounce (3E+Au) UsSSioz 328 331 1] 357 : 6 336
Per PGM ounce (3E) after by ' :
Per 6 PGM ounce (SE+Au) |°  USS$/oz  |..... -310 313 1 339 6 318
Per 6 PGM ounce (5E+AU) | ’ : :
after by-product credits US$/az 94 105 10 135 ‘ 28 a8
Capital Expenditure -
Current ’ | US$'000s |. 2,967 705 (3z1)]. . .7.999 13,672 41| 7,999
Expansion 4. USS'000s |- 2,885 6,526 %] 14 1,108 {845} 10,471
Mining : =i
Underground | RoM ton ‘000 |, 452 399 13 1,713 1,432 20 1,713
Grade
Plant Head git . 3868 3.69 0. 3.69 1 kgl
Recoveries % - 78 77 1. 77 1 78
PGM Production . : R
Platinum Qzs 18,904 16,820 12, 72232 66,742 8[. 72232
|Palladium Qzs 14,417 12,809 13 54,722 49,259 11 54722
Rhodium Ozs . 1,475 1,306 13| 5571 5,156 8 5,577
Gold Ozs . .. 2,599 2,317 121 ..9876 9,010 ; 10 | 9,878
Total Ozs . | 37,395 33,252 12 142407 130,167 : 9| 142407
: = - .
Base Metals Production :
Nickel Tons 506 452 12 1,958 1,895 i 3} 1958
Copper 1. Tons 423 383 10 | 1,638, 1,563 5 1,638,
Cobailt Tons 15 14 71 59 56 5 59

Note:  Cash Cost Per ROM ton calculated using milled tonnage
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Statistical Information: Chrome Tailings Re;,treatment Plant

Data reflects 100% of n';ine I Currentlll| Previous | % Change mm_ Pravious +- % YTD
operatians |- uit |l e | uaror . MEERORM] | duna0s | Yoaron Year | Year200e
Safaety *
i Rate/200,000 _—
DIIR ) man hours - - - . -
Revenue -
Gross Revenue ' R'M -l_ 8 119 1 . 3.188 43
PGM basket Price ; $/oz 1,276 14 834 - 45 1,207
Gross cash margin %o 65 35 “ 375 68 53
Nickel Price $/lb 6,72 35 oo - s - 7.02
Copper Price b 2.24 48 [ g | - - 2.29
Ave R/$ rate 6.32 - “ - : - 6,37
Cash Costs on-mine " ‘
Per ROM ton Riton 113 (11) @ | 14 605 96
: $iton 18 {5) L B - - 15
Per PGM oz (3E+Au} £ Rioz 2,000 (14) 367 - 2,507
. $ioz 326 wey  [IHESYR . - 394
Per PGE (SE+Au) Rioz 1,388 T o | - 1,766
: Sioz 228 usy 7R - . 277
Capital expenditure -
Current/Sustaining 100% 1 R'000s - - .950"1 - - 950
) $000s - - Lo IR - 149
Expansion 100% ! R'000s - - _ - - -
$'000s - - el o - -
Feed Processed ‘ b
Feed Processed ! ROM Ton ‘000 26 20 m's'z- 56 4 188 162
Total . ROM Ton "000) 26 20 - o | 56 ¢ 188 162
Grade . :
Plant Head gt 2.76 2 m 271 18 3.21
Recoveries i % 51 33 .4'0- 42 4) 40
PGM Production W
Platinum i 0zs 867 26 [-57?&_1 1,321 188 3,799
Palladium L Ozs 334 23 [mi 439 214 1,378
Rhodium . Ozs 260 25 !_m 353 196 1,044
Gold ; Ozs 3 35 [ ® 4 225 13
Total PGM (3E+Au) . Ozs 1,484 25 l!e?.z-aﬂ- 2117 104 6,234
Total PGE (5E+Au) : Ozs 2626 2,142 23 || 2000 201 8,851
Base Metals Production r
Nickel ¢! Tonnes 1 - !- 1 489 4
Copper ] Tonnes 0 - !“ 2 13 2
Chromite (000) ; Tonnes (000) - I - - -
! 4
: '
| :
;
5
; :
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Aquarius Platinum lelted
Incorporated in Bermuda
Exempt company number 26290

Board of Directors :
Nicholas Sibley . Non-executive Chairman

Stuart Murray ;. Chief Executive Officer
David Dix # Non-executive .
Edward Haslam ~ Non-executive
Sir William Purves | Non-executive
Patrick Quirk ** Non-executive
Zwelakhe Sisulu + Non-executive

Audit/Risk Committee

Sir William Purves (Chairman)
David Dix .
Edward Haslam

Nicholas Sibley .

Remuneration/Succession Planning Committee
Edward Haslam (Chairman)
Nicholas Sibley

Nomination Committee :
The full Board comprises the Nomination Committee

Company Secretary :
wWilli Boehm :

Issued Capital

At 30 June 2006, the Company had on issue:
84,348,225 fully paid common shares
2,343,105 unlisted opt:ons

Substantial Shareholders 30 June 2006 Number of Shares Percentage

Impala Platinum Holdings Ltd 7,127,276 8.63

Nutraco Nominees Limited 5,242,250 6.25

National Nominees Limited 4,541 671 5.42

Broker (LSE) i Broker {(ASX) Sponsor (JSEI)

Evolution Securities Ltd Euroz Securities Investec Bank Limited

100 Wood Street ; Level 14, The Quadrant 100 Grayston Drive

London EC2V VAN 1 William Street Sandown Sandton 2196
Telephone: +44 (0)20 7071 4330 Perth WA 6000 Telephone: +27 (0)11 286 7326
Facsimile: +44 (0)20 7071 4451 Telephone: +61 (0)8 9488 1400 Facsimile: +27 (0)11 291 1066

; Facsimile: +61 (0)8 9488 1478
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Aquarius Platlnum (South Africa) {Proprletary) Ltd.

50.5% Owned
(Incorporated in the Republuc of South Africa)
Registration Number 2000/000341!07

Block A, 1% Floor, The Great Wall Group Building
5 Skeen Boulevard, @edfordwew
South Africa 2007

i

P O Box 1282
Bedfordview South Afnca 2009
Telephone: +27 (0¥11 455 2050
- Facsimile: +27 (0)y11 455 2095
Email: info@aquariussa.co.za
AQPSA Managemerit
Stuart Murray - ’ Executive Chairman

Gert Ackerman
Ayanda Khumalo
Anton Wheeler :
Graham Ferreira ¢
Hugo Ho! ;
Robert Mallinson
Gordon Ramsay
Dave Starley
Gabriel de Wet

Managing Director
Finance Director
Operations Director

General Manager Everest
General Manager Marikana
General Manager Projects
General Manager Kroondal
General Manager Engineering

i
3
H

"Mimosa Mine Management

Alex Mhembere i
Winston Chitando |
Herbert Mashanyare :
Peter Chimboza

Managing Director
Finance Director
Technical Director
Operations Director

[EE LI

Aquérius Platinum Corporate Services Pty Ltd

100% Owned A
(Incorporated in Australia)
ACN 094 425 555

Level 4, Suite 5, South Shore Centre,
85 The Esplanade, South Perh, WA 6151 Australia

PO Box 485

South Perth, WA 6151, Austraha
Telephone: +61 (0)8 9367 5211
Facsimile: +61 {0)8 9367 5233

Email: info@aquariusplatinum.com

General Manager Finance & Company Secretary
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Glossary

A%
Aquarius
ABET
APS
AQPSA
ASACS
CTRP
DIFR

DIIR,

EMPR

Everest

Au__'stralian Dollar

Aquarius Platinum Limited

Adv;ﬂt Basic Education Training programme

Agqlarius Platinum Corporate Services Pty Lid

Aguarius Platinum (South Africa) Pty Ltd

Aguarius Platinum (SA} (Corporate Services) (Pty) Limited

Ch?cmite Ore Tailings Retreatment Operation

Disiabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
1,0p0,000 man-hours worked

Disfabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
200,000 man-hours worked ’
Environmental Management Programme Report

Evérest Platinum Mine

Great Dyke Reef A PGE bearing layer within the Great Dyke Complex in Zimbabwe

git
JORC code

JSE

Kroondal
LHD
Marikana

Mimosa

‘NOSA

PGE(s) (6E)

PGM(s) (4E}

P&SA1
P&SA2
R

RK1

ROM

RPM

TKO

Ton

UG2 Reef
$

Z$

Grams per tonne, measurement unit of grade (1g/t = 1 part per million)
Au%lralasian code for reporting of Minera! Resources and Ore Reserves
JSE Securities Exchange South Africa

Krozdndal Platinum Mine or P&SA1 at Kroondal

Load Haul Dump machine

Marlkana Platinum Mine or P&SA2 at Marikana

Mlmosa Mining Company (anate) Limited

Nat_lonal Occupational Safety Association

Pla:tinum Group Elements plus Gold. Five metallic elements commonly found together which
constltute the platincids {excluding Os (psmium)). These are Pt (platmum) Pd {palladium), Rh
(rhodlum) Ru (ruthenium), Ir (iridium} plus Au (gold)
Pla\tlnum Group Metals plus Gold. Aquarius reports the PGMs as comprisjng Pt+Pd+Rh plus
Au (gold) with the Pt, Pd and Rh being the most economic platinoids in the UG2 Reef.

Poc}ﬁng & Sharing Agreement between AQPSA and RPM Ltd on Kroondal :

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Marikana '

Smf:th African Rand

Coi']sortium comprising Aquarius Platinum {SA) (Corporate Services) (Pty) Limited (ASACS),
GB:; Mining and Exploration (SA} (Pty) Limited (GB) and Sylvania South Africa (Pty) Lid
(SLVSA).

1

Ruh of Mine. The ore from mining which is fed to the concentrator plant. This is usually a
!

mixture of UG2 ore and waste!
Ru;fst_enburg Platinum Mines Limited
TKb Investment Holdings Limited

1 IVietric tonne (1,000kg)

A PGE bearing chromite layer within the Critical Zone of the Bushveld CompIEx
Unlted States Dollars
Zln:lbabwe Daltar
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For further information please contact:
i

In Australia: ‘

Willi Boehm ) ]

Aquarius Platinum Corporate Services Pty Ltd

+61 ()8 9367 5211

In United Kingdom:’
Nick Bias '
BuckBias Limited
+ 44 (0)7887 920 530

Alex Buck :
BuckBias Limited
+44 (17392 740 452

In South Africa:

Stuart Murray
Aquarius Piatinum (South Platinum) (Pty) tLid
+2710)11 455 2050

PO,

Charmane Russell !

“Russell & Associates’

+27 (0)11 880 3924 -

or visit, www.aquariusplatinum.com

pn AL rienar .
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. Appendix 4E

i PRELIMINARY FINAL REPORT |
. 12 MONTHS ENDED 30 JUNE 2006

Details of the reporting period and the previous corresponding period

Name of entity =

Aquarius Platinum Limited

ARBN, Reporting period Previous corresponding period

087 577,893 Year ended 30/06/06 Year ended 30/06/05

B

Results for announcement to the market

. $US000

Revenues from ordinary activities . up 92 % to 426,569
i
Profit from ordinary activities after tax
attributable to members up 309% to 85630°
Dividends Amount per Franked amount
i : . security per security
Interim dividend 6 ¢ ' - ¢
Final Dividend 18 ¢ ’ -¢
¢
i !
Record date for determining entitlements to the dividend 15 September 2008

Refer td the results announcement released in conjunction with this append'ix 4E to the
market on 10" August 20086.
i

* Consiéjs of

Net profit before non cash chargés up 141 % to 114,447
: Amortisétion and depreciation of mining assets {21,655)
Amortisation of fair value uplift of mineral properties (7,162)
Net profit after non cash charges up 308% to 85,630

|
v
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Appendix 4E
Final Report

H

Period ending 30 June 2006

Consolidated income statement

(Year ended 30 June 2006)

3

30/06/05

30/08/06 _
) $US’000 $US'000
Revenue i 426,569 222,327
Foreign exchange gain/(loss) 13,228 2,797
Net revenue aﬁer foreign exchange gain 439,797 225,124
Cost of sales ' | (223,064} (174,936)
Gross profit | ' 216,733 50,188
Amortisation off,fair value uplift of mineral properties (7,162} (6,745)
Gross profit after amortisation of fair value
uplift of mine.:ral properties 209,571 : 43,443
Administrative and other costs ° (8,027) . {5976
Other foreign exchange gain/(loss) 913 ; 484
Finance costs’ (10,383) ‘ {9,889)
Profit before income tax 192,074 28,062
Incofne tax on:,ordinary activities (51,071) (3,446)
Net profit froin ordinary activities 141,003 24,616
Net [jrofit attribptable to outside equity interests (55,373) {3,666)
Net profit for,the period attributable to '
members of Ahuarius Platinum Limited 85,630 20,950
Earnings peri:security {EPS)
Basic EPS 100.87 cents 25.32 cents
Diluted EPS : 99.12 cents 25.17 cents
3 :
Consolidate"t::l statement of recognised gains and losses :
{Year ended 30 JUI:?E 2006)
: 30/06/06 30/06/05
: $US'000 $US’000
Foreign currency translation adjustments (13,945) (5,608)
Net gain not récognised in the income statement (13,945) (5.608)
Net profit for the year 85,630 20,950
~ Total recognised gains and losses 71,685 15,342

f
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Period ending 30 June 2006

i
L}
:
¢
'
i
Lo
2
¥
a
H

Consdlidatef_d. balance sheet

As at As at
: 30/06/06 . 30/08/05
; $US’000 $US'000
Non-current assets
Receivables 6,590 -
Investments :. X 404 | 437
Property, plant and equipment 144,449 137,819
Mining assets’ | 308,517 271,050
Total ﬁon-curréht assets 459,960' 409,306
Current assets, :
Cash and cas'h' equivalents 162,425 75,251
Trade and other receivables 66,721 44 695
Investments ' 4 . 3
Inventories ¢ 19,823 16,308
Other b 1 1
Total current assets 248,974 136,258
Total assets | 708,934 545,564
Non-current Iiébilities
Payables 143,933 150,735
Interest bearing liabilities 40,846 16,037
Deferred tax liabilities 73311 53,789
Provisions (' ' 32,108 | - 24,526
Total non-current liabilities 290,198 245,087
; - _
Current liabilities
Trade and other payables 32,881 25,538
Interest bearing liabilities - -
Current tax liabilities 2,209 9,612
Provisions | 373 330
Total current Iiébilities 35,463 35,480
Total liabilities, " 325,661 280,567
NET ASSETS 383,273 264,997
Shareholders efquity
Issued capitalf-.r 12,653 : 12,413
Share premium reserve 143,621 | | 136,669
Employee equity benefits reserve (56) | . {2,928)
Foreign currenéy translation reserve (6,476) | 7,469
Retained earnings 155,254 78,801
'Equity attributable to members of Aquarius Platinum Limited 304,995 232,424
Minority interests 78,279 . 32,573
TOTAL EQU]TYI‘; & MINORITY INTEREST 383,273 ’ 264,997

o e R e &
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Period ending 30 June 2006

Consolidateéi- statement of cash flows
' i

5
i
‘.
H

30/06/086 30/06/05
] $US’000 $US’000
Cash flows reI?fed to operating activities
Receipts from customers 402,837 197 521
Payments to szuppliers and employees (194,064) (164,546)
Interest and other items of similar nature received 8,256 6,655
Interest and ather costs of finance paid {10,383} {7,657)
Other income . 885 1,087
Income taxes paid (32,000) {1,602)
Net operating cash flows 175,531 31,458
Cash flows related to investing activities ;
Payments for property, plant and equipment and mine ¢
development costs {111,059} - (90,279)
Payments for frnine closure/rehabilitation costs (1.821) (2,138)
Proceeds from sale of property, plant and equipment Co- 206
Payment for phichases of equity investments - (476}
Proceeds frorﬁ disposal of investments - 4,445
Net investing cash flows (112,880) (88,152)
Cash flows reléted to financing activities
Proceeds from issues of shares 7,192 38,193
Payments for share issue and listing expenses - (6,461}
Proceeds from borrowings 53,5 97,439
Repayment of share-plan loans 2,498 1,713
Repayment off borrowings (26,989) (71,032)
Payment of principal portion of hire.purchase liability 16 {7)
Dividends paid (9,147) (4,924)
Net financing éash flows 27,161 54,921
Net increase (decrease) in cash held 89,812 ; (1,773)
Cash at beginning of period 75,251 ;77,942
Exchange rate: adjustments to opening cash (2.638) (918)
Cash at end of period 162,425 75,251

!
4

R T
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Period ending 30 June 2006

Notes to theggonsolidated income statement

i 30/06/06 30/06/05
i $US’000 $US’000
Revenue from ordinary activities
Sales revenué 417,428 210,125
Interest revenue 8,256 6,655
Profit on sale of mine properties and
investments - 4,460
Other revenue 885 1,087
Total revenue! 426,569 222,327
Cost of sales;
Amortisation énd depreciation 21,655 - 19,759
Cost of production 199,568 153,753
Royalties t 1,841 1,424
Total cost of sales 223,064 174,936
5 i
Finance costs ;
Interest on bofrowings 8,668 7,978
Net present value discount adjustment to mine
site rehabilitation liability 1,715 1,911
Total finance costs 10,383 9,889
Statement of retained earnings showing movements
Consolidated, retained profits
i
Retained profi:ts at the beginning of the financial :
period : 78,801 62,816
Net profit attributable to members 85,630 20,850
Dividends paig {9.177) © (4,965)
Retained profits at the end of the financial :
period ! 155,254 1 78,801
i ;
Details of individual and total dividends and dividend payments
Dte the final dividend is payable 8 October 2006
Record datga to determine entitlements to the dividend | 15 September 2006

Has the div;idend been declared?
H

| Yes

Appendix 4E Page 5




Rt T i 1

Abpendix 4E
Final Report
Period ending 30 June 2006

T
1

Other disclosures in relation to dividends

: Total amount Amount per Franked amount
! paid or payable share per share
. US$'000 us$
Final dividen;iz Current period 15,212 18 ¢ -¢
Previous period 4,145 5¢ -¢
Interim dividend: Current period 5.032 6¢ ' -¢
i )
Previous period 2,483 3¢ i -¢

The final dividend for the current period of US$0.18 per share has not been prov:ded for in the
Balance Sheet i in: ‘accordance with International Accounting Standards.

- The company doesl not have a dividend reinvestment plan.

d
v

Earnings per::security (EPS)

Details of basic :élr':d diluted EPS reported separately in accordance with IAS 33: Earnings Per

Share are as follows.

f
Net Profit: \
Adjustments:
Net profit attributable to outside equity interest
Earnings used in calculating basic and diluted
earnings per share

:
Weighted averaée number of ordinary shares

used in calculating basic earnings per share
Effect of dilutive. secuntles

Share options

Adjusted we:ghtéd average number of ordinary
shares used in calculatlng diluted earnings per
share

)
'
|
i

30/06/06 30/0€/05

$US’000 $US’'000
141,003 | 24,616
{55,373) (3,668)
85,630 20,950

Current period Pre\.;ious

Number of Shares

corresponding period
Number of Shares

84,891,630 82,753,892
1,500,319 485,892
86,391,949 83,239,784
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Details of entitjes over which control has been gained or lost duriné the period

Name'. of entity (or
group of entifies) and
date of the gain or loss
‘of control

Contribution to net profit {loss)

Profit (loss) for the previous
. corresponding period

T N T

Current period
$uUs'000

Previous
corresponding
period - $US’000

Current period
$US'D00

Previous
corresponding
period - $US'000

Total

Details of associates and joint venture entities

The economic entity has an in

terest (that is material to it) in the following entities:

; Percentage of ownership i
. interest held at end of period i
Name of entity or date of disposal Contribution to net profit (loss)
¢ 30/06/06 30/06/05
, : '30/06/06 30/06/05 $us'coo $US’000
Mimosa Inve:stments ‘
Limited : 50% 50% 27,381 14,808
Total ' : : 27,381 14,808
| ) : 30/06/086 30/06/05
Group’s share of associates’ and joint venture $US’000 $US’000
entities’: v
Profit from ordinéry activities before tax 32,704 15,751
Income tax on oirdinary activities (5.323) ’ (943)
H T
Profit from ordi:n'ary activities after tax 27,381 1,:_4,808
Adjustments - Do
: ‘
Share of net profit of associates and joint 27,381 14,808
venture entities - .

P T
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Yo

Contingent Liability

AQPSA resiled fr_brp the mining contract with Moolman Mining during December 2005 on the basis of a
misrepresentation on the part of Moolman Mining when the mining contract was originally concluded.
This misrepresentation became apparent to AQPSA after the audit, conducted by KPMG during
October 2005, into;the rise and fall formula applied in the mining contract. ;

In the notice of Ee'cission, AQPSA advised Moolman Mining that AQPSA would instit:ute a damages
claim in an amount of R963,775,098. This'was served on Grinaker LTA on 18 April 2006. Moolman
Mining has indica‘ted their intent to defend the action by serving the applicable notice in Jaw.

Arbitration was ir}ifiated by Moolman Mining before AQPSA resiled from the mining contract. AQPSA
launched an application to stay these proceedings. This application was served on Moclman Mining
on 15 May 2006 ":vith them having in return, served notice of their intention to oppose same.

Basis of Accédntihg

The consolidated financial statements have been prepared in accordance with International Financial
Reporting Standards (IFRS).

ot v e
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.

Segment repérting

The economic entity operates predominantly in the mining industry through the ownership and
operation of platinum group metals mining projects. The group operates in four predominant

geographical segments — South Africa, Zimbabwe, Bermuda and Australia.

Geographical §egments

L Bermuda ;S\?:ct:g Australia Zimbabwe Eliminations Consolidated
30 June 2006 ., usDooo usDooo usDooo usD000 USDOOO’ uUspooo
External sales - 349,192 . 68,236 - 417,428
External other= revenues 207 5.578 1,152 2,204 - 9,141
Intersegment :re'venues 12,803 - 504 - (1 3,30A7) -
Segment revenuie' 13,010 354,770 1,656 70,440 (1 3,30.7) 426,569
Segment result i (2,942) - 160,633 (1,096) 32,704 2,775 192,074
Income tax e{pense (51,071)
Profit after tax% 141,003
Minority intere:st (55,373)
Net profit | 85,630
|
: _ %_
K : Soutﬁ ;
Bermuda Africa Australia Zimbabwe Eliminations Consoclidated
30 June 2005 UsDooo USDo0o usDoo0 USDO000 USDOOO, usDooo
External salesi - 160,859 - 49,266 : 210,125
Externat olher‘ll revenues 4,210 6,841 1,061 88 2 12,202
Intersegment i@vgnues 8,164 * - 492 - {8,656) -
Segment re vemj‘e ' 12,374 167,700 1,553 49,354 {8,654} 222,327
Segment result 1 1,624 7,212 1,399 15.751. 2,076 28,062
Income tax exbense (3,446)
Profit after tax: ; 24,616
Minority interest (3,666)
Net profit ) 20,950
!
i
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Issued and quoted securities at end of current period

Issue Amount
Category of securities Total number Number price per | paid up
quoted security | per
(cents) security
. {cents)
Ordinary securities 84,348,225 84,348,225
Chaﬁges during current period:
|
Increases through issues - - - -
Increases through option - - - -
conversions
Decreasésl through returns of - - - -
. capital, buybacks,
redemptions
Options (description and Exercise | Expiry
conversion factor) Price dafe
: ) (if any}
Unlisted options each
convertible for one ordinary
share
- Employee options
“ . " 99,000 B £2.50 231011
“ ‘ “ 301,667 ) £3.32 21/11/13
“ l “ 1,093,967 ) £2.54 11/06/14
»F 209,865 i £254 1111011
“ ! “ 479,605 ) £2.92 02/11111
; " 78,965 ) £332| 02/08/12
S 80,036 ) £7.01| 26/05/13
Changes during current period: -
Issued during current pericd
- Employee options 78,965 £3.32 | 02/0812
- Employee options 80,036 £7.01 26/05/13
!
Exercised during current
period 1,516,000 . £250 | 2310011
f 78,333 . £332| 2111113
Cancelleéj during current
period | 16,189 - £2.92 02/11/11

H
;

¢
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- -

Statements in relation to accounts

and audit

This report is based on accounts to which one of the following applies.

O The accounts have been The accounts have been
audited (refer audit subject to review- (refer
attached report). attached review report).

_ The accounts are in the The accounts have not yet

* process of being audited been audited or reviewed.

i orsubject to review.

Sign here: ................................... R
(Company Secretary)

Print name: ‘afVILLI BOEHM.. ..o v em s
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AQUARIUS

PLATINUM LIMITED

2006 ‘FULL YEAR RESULTS: 30 June 2006

Record production and strong prices deliver
; a four-fold increase in'net profit to $85.6 millien

Highlights of the year:

- !
+ - Record group producfon of 447.693 PGM ounces
. Net profit up 309% to $85.6 million (US 101 cents per share) .
. Cash profitup 141% to $114.4 million (US135 cents per share) !
. Full Year‘ dividend increases three-fdd to US 24 cents per share )

Operational |

. Group attributable production up 37%to 447,693 PGM ounces (2005; 327,66 PGM ounces)
»  Kroondal production record as expansion ramped up

. Signiﬁcént improvements at year end show promise at Marikana

. Everest, mlne delivers production ahead of schedule

. Mlmosa expansmn completed to deliver more production in new-year

e , Chrome tailings project increased production

Financial

. Revenu';e increased 924 to $426.6 million

. Net proﬁt after tax “cash basis”up 141% to $114.4 million, equal to US 135 cents per share
. Net profit increases 309% to $85.6 million, equal to US 101 cents per share

. Cash balances rose to $162.4 million

. US 18 cents per share finai dividenddeclared, payable on 6 October 2005, (2005: US 5 cents).
Total 2006 dividend (interim and final) up three-fold to US 24 cents (2005: US 8 cents)

Strateg:c : :
. Everest ‘Mine construction completed with production ahead of schedule, continuing ramp up
into 2007

. Mankana Pool & Share Agreement completed, showing promise at year end
. ernosa Wedza IV expansion completed, ramping up into 2007

]
Commenting on the full year results, Stuart Murray, CEO of Aquarius Platinum said, “The 2006
financial year stands out for great commodily prices, and | am delighted that once again Aquarius has
taken full advantage by benefiting from significant growth in production.

Qur financials are in a strong position: a fourfold increase in net profit has resufted in the Board
declaring a significant increase in the dividend to US 24 cents. Looking to the cperations the highlight
this year is undoubtedly the Everest Mine. We have successfully completed ahead of time and below
budget new low cost platinum mine in South Africa. The implementation of the Marikana P&SA2 was
also a major mr!estone

Looking to the, future, 2007 will see further increases in production as operat:on ramp-ups complete !
also believe that at our Kroondal and Marikana operations there is scope for improvements in our
operational performance.

But we are not content to sit back and enjoy the fruits of our labours. It is not my plan to waltch
Aquarius become an ex-growth story. Aquarius is about innovation and we wifl continue through 2007
to work hard on corporate and strategic fronts to defiver new growth opportunities.” !
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AQUARIUS

ANNUAL RESULTS: 30 JUNE 2006 PLATINUM LIMITED

Aquarius announces consolidated earnings for the year to 30 June 2006 of $85.6 million'equal to US
101 cents per share. This represents a 309% increase in net profit over the previous year. The
increase is attributed to a 37% increase in production to 447,693 PGM ounces and an increase in the
average 4E PGM basket price (Platinum, palladium, rhodium and geld) for the group to US$932 per
ounce in 2006 compared to US$641 per ounce in 2005. L .

Cash earnings (before depreciation and amortisation) were $114 4 million or US135 cents per share
represent:ng an increase of 141% for cash earnings over the previous year.

The Directors’ have declared a final dividend of 18 cents (2005: & cents) per share péayable on 6
October 2005 to shareholders registered on 15 September 2006. This brings the total dividend
payable for the year ended 30 June 2006 to US 24 cents, an increase of 200% over last year.

Net Profit and Production comparison by half year and full year, Financial Years 2005 and 2006

d 1H 2006 | 2H 2006 FY2005 | Change
Net Profit after tax and minorities $25.9m ss9.7m [Js8sem)| $20.9m 309%

PGM Production (4E) {ounces) 108,426 | 249,267 Q44 327,669 37%

As outlined in'the table above, this year's performance has shown a stronger second half of the year
as the Group's expansion program delivered more production as PGM basket prices increased. The
increased production is largely attributable to the new Everest mine which was commissioned in
Decernber 2005. The Group's existing operations expect to produce in excess of 600,000 PGM
ouncesin FY2007.

Revenues from ordinary activities for the period rose 92% to $426.6 million (comprising sales revenue
of $417.4 million and interest and other income of $9.2 million) from $223.1 million (sales revenue
$210.1 million and interest and other income of $12.2 million). The increased revenue was due to a
37% increase: |n PGM production and a 45% increase in the average PGM basket price over he year.

Cost of productlon for the year at $223.1 million was fower at $498 per PGM ounce from $534 per
PGM ounce ln FY 2005. .

Operating performances at all mines was good with Kroondal, the new Everest mine and Mimosa
contributing the majority of the profits. The performance of Everest was particularly pleasing with an
on mine cash margln of 61%.

Marikana continued its turn around and retumed a net profit despite being in the midst of a transition
from an openriast to an underground operationand also a change of contractor.

1

The CTRP, despite experiencing problematic feed stock quality issues, delivered a modest net profit
for the period.; .
t

Amortisation and depreciation was marginally higher compared to FY 2005 at $29 million from $26
million despite a 37% increase in production. This was due to lower amortisation and depreciation at
Marikana arising from the implementation of the P&SA2 and reduced production duringithe start-up
phase of the new contractor. Amortisation and depreciationat Marikana decreased by $9.6mto $4.7m
for the year. Going forward, as the emphasis at Marikana shift to underground mining a decision has
been taken to’rehabilitate the portion of the waste dump that is directly attributable to the open pit
operations over a shorter period consistent with the open pit mining plan. This will: reduce the
rehabilitation business risk to the Company, however, this decision will see an additional R25 million
per year charged to the anortisation line of future income statements of the next four years.

Aquarius incufred net finance charges for. the period of $2.1 million, comprising $8.3 million in interest
income and $10.4 million interest expense, which included a non-cash component of $1.7 million
relating to the movement in the net present value of the Marikana and Kroondal rehablltation
provisions. Interest expense includes interest paid on pipeline finance advanced fromthe smelters.

L
I
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_ AQUARIUS
ANNUAL RESULTS: 30 JUNE 2006 ' PLATINUM LIMITED

Aquarius' cash balances of $162 million at 30 June 2006 are expected to increase progressively
{subject to any corporate activity) in line with the Group’s increased production profile for FY2007 of
+600,000 PGM ounces. This together with the current RMB facility will provide Aquarius with the
requisite fundmg far any future growth opportunities and for balance sheet optimisation and for the
continued progressive dividends.

Group Finandals by Operation

_ ; Kroondal |Marikana ({ Mimosa 50% | CTRP | Everest | Corporate Total
PGM ounces {attributable} 219,722 | 56,617 71,204 3,119 | 97,031 - 447,693
Revenue (nef of FX sales variance) 214.3 534 704 3.3 91.5 6.9 1 439.8
Costof sales: ; 0
Cn mine cash costs (87.7) {43.8) (34.3) {1.5) (34.1) - (201.4)
Amortisation and depreciation : (8.2) _{4.3) (2.9) {0.3) . {5.9) - i {21.8)
Gross profit : 1184 5.3 332 1.5 51.5 6.9 ° 216.8
Amortisation of fair value (6.3) (0.4) (0.5) - - - ! (7.2)
Gross profit after FYU 1121 4.9 27 1.5 51.5 6.9, 209.6
Corporate admin and other costs - - - - - (8.0) (8.0}
Foreign gurrency gain/(loss) 0.6 2.0 11 - {0.1) {2.7} 0.9
Finance charges - - (1.1) - - {9.3) (10.4)
Profiti{loss) befora tax 112.7 6.9 327 1.5 51.4 {13.1} 192.1
Tax Expense ] - - (5.3) - - {45.8) {51.1)
Profitf{loss) after.tax 112.7 _, 69 274 15 514 (58.9) 141.0
Minority interest - - - - - (55.4) {55.4)
Profiti{loss) after minority interest | 1127 6.9 274 1.5 51.4 {114.3) 85.6

(1) Marikana reisulrs are nol comparable lo previous pericds due to implemantation of the Marikana P&SA in
September 2005
(2)Everest mrne was transferred to operations on 1* January 2006.

Cash balancés

Aquarius Group cash balances increased by $87 million since 30 June 2005 to $162.4 m||l|on at 30
June 2006. :

Cash ho!dungs in the group comprise Aquarius Platinum Limited $43 million. Major factors {other than
mine operat:ons) that impacted on the movement in cash included:

s

Investec facility AQPSA ($26 million)

RMB facility drawdown AQPSA + $27 million
Income tax paid AQPSA/Mimosa {$32 million)
Dividends paid AQP {$9 million)
Interest received Group $8 million
Interest paidi . Group (310 million)
Share loan répayments/options exerCIsed AQP $10 million
Capital expenditure Group ($113 million)
Dividends Received _ AQP 11.5 million
Group Debt

In October 2005, AQPSA concluded a re-finance of its borrowing facilities which resulted in a new
Corporate facilty being established with RMB. The RMB facility comprises:

«  RA450 million loan facility (main facility)
. R200 million standby facilty !
. RS0 million guarantee facilty b
1
Interest bearmg debt: !
In summary, Group interest bearing debt at 30 June 2006 was $41 million comprising the RMB
facility: $27 million and the SavCon long-term debt: $14 million. The previous facility W|th
Investec and ABSA was repaid in October 2005, i
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The US Do[la‘ir was 10% weaker against the Rand during the year at an average exchange rate of
R6.42 to the (IS Dollar for the year, This continued to place the South African operations, particularly
Marikana, under pressure. During the last quarter of the financial year, the US dollar strengthened
against the Rénd to close at R7.15to the US Dollar. This shift is positive for eamings.

Cash Costs '

Cash costs at- Kroondal were R2,565 per PGM ounce inclusive of costs that were attributable to the
development of the P&SA decline development. On an adjusted basis (as indicated in the table below)
cash costs for the year were R2,226 per PGM ounce, a credible result being 7% higher than costs
achieved in the previaus year. ]

. Cash costs per PGM ounce: explanation

FY2005 Variance
Cash costs 2,310 . 255
P&SA decline development {211) . (24)
Grade dilution due to decline development (24) (80)
Cash costs after adjustments 2,075 151

Marikana's performance was characterised by a difficult third quarter which saw production curtailed
by a change of contractor and also unusualy high rainfall during January and February. As a result
the cash costs increased in the second half year from R4,501 per PGM ounce to R4,980 per PGM
ounce for the f_ult year. The present cost profile is not expected to continue as the mine implements the
P&SAZ, :

The Everest r}line continued its ramp up phase during the year with a credible cost performance of
R2,390 per PGM ounce. These costs are expected to improve further once the mine reaches steady
state production.
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Operating costs at the Mimosa Mine decreased by 6% to $336 per PGM ounce ($100 per PGM ounce
after by-produ‘pt credits.) The decrease in cash costs is lagely due to above budget production year.

Costs at the dTRP averaged R2,507 per PGM ounce for the year. Operating costs have trended down
during the year averaging R1,721 per PGM ounce in the last quarter of the year.

Cash Costs at Operations

' Rand (4E) per ounce Rand (6E) per ounce Rand 6E per ounce
Kroondal {(P&SA1) 2,565 2,111 2,020
Marikana (P&SA2) 4,980 4,125 3,975
Everest \ 2,390 2,057 1,955
Mimosa US$336 US$310 Us$100
CTRP 1,721 1,217 1,176

Platinum Gro:up Metal Prices {$ per ounce)

PGM prices in US Dollar terms continued to perform well during the year.
rhodium and gold all closed the year higher.

Platinum, palladium,

Continued long-term supply concems coupled with short-term supply constraints out of South Africa
saw platinum:average $1,017 per ounce over the year, closing 39% higher at $1,226 per ounce.
Palladium, despite greater supply than platinum, benefited from improved supply transparency and a
new market ds an alternative white jewellery metal, averaged $264 per ounce over the year, and
closed 75% higher for the year at $316 per ounce. Rhodium supply was tight due to limited
production. Strong demand from the autocatalyst market {due to rhodium’s ability to limit nitrogen
oxide emissions) put pressure on the price. Rhodium started the year at $1,920 per ounce and closed
150% higher at $4,800 per ounce. Rhodium reached in excess of $6,000 per ocunce in May, averaging
a high $3,373per ounce for theyear. This boosted the PGM basket duing the second ha!f.

; . !
2006 Financial Year Platinum, Palladium, Rhodium and Gold Prices ($ per ounce)
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The South African PGM basket price averaged 45% higher for the year at US$1,030 per 4PGE ounce
driven by a strong rhodium price. In Zimbabwe (where the ratio of metals is lower in rhodium and
higher in palladium), the basket price for the year averaged 26% higher for the year at US$741 per
4PGE ounce.’ :
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2006 Financial Year PGM Basket Prices (APGE) ($ per ounce)
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The PGM (4E) basket (platlnum palladium, rhodium and gold) comprises the principal revenue driving
commodities produced; in addition, economic quantities of ruthenium, iridium, copper, nickel, cobalt
and chromutegare also produced, with revenues used to offset costs. These metals also enjoyed
heaithy gains | over the year demonstrated in the PGE(GE) basket after by-product costs detalled in the
table above
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FINANCIALS

Aquarius Platinum Limited
Consolidated Income Statement
Year ended 30 June 2006

j $'000
: ' .
; Half year ended Year ended
; Nota: 30!061”0'6_‘-7 3112105 | - 30/6/06 30/6/05
a‘;‘t‘;‘.’;ﬁg;‘fg‘fn o cror - aem267 198,426 |- 447,693 x 327,669
Revenue | 0 oeeiee3| 159706 | 426,569 b 220327
Foreign exchange gain/(loss) | ' 15525 (2.297) 13228 § 2797
Cost of Sales (i) o 124514) (98,550} . §(174.936)
Gross Profit 58,859 | 50,188
st i oo |
gll'f?;'z;oﬂ; ::lteramonisatlon of 55134 | 209 571. 43,443
Admin & other operating costs ) (1.983) |~ (8.027) (6.976)
Other FX movements {vi) 1,207 913 484
Finance costs . {vii) (2,324 | (19,383) i " {9,889)
Profit before tax 52,034 |« 192074 ' 28082
Income tax expense (12,581 g,<;;"'-;;(s'1ioﬁz:1’) 1 (3,446)
Profit after taxi 39,453 | 03| | 24818
Mingrity interest: {viif) {13,538) f {3.,666)
Net profit 25915 | {20850
EPS (basic - ce_nts) 69.37. 31.50 100.87| 2532

Notes on the’;lune 2006 Consolidated Income Statement

(iy =~ Sales revenue was higher due to increased PGM ounces (120,024 ounces) and higher PGM basket prices.

(i) Foreign exchange variances caused by the difference between revenue recorded at time of production to
cash received at the end of the four month pipeline

(i)  Cost of sales reflects 37% increase in production over previous year

(iv) Amomsatlon of fair value of mineral properties at Kroondal, Marikana and Mimosa

{v) Admlnlstratlon and other costs are higher due to increased corporate activity, BEE management and
finance renegotiation

(vi) Reflects fereign exchange movements on net menetary assets

(vi} Finance costs were higher on SavCon interest expensed following commissioning of the Everest mine and
interest on pipefine finance on increased production

(vii} Reflects profit of AQPSA attributable to minority interests SavCon [{29.5%} and Implats (20%) totalling
49.5%] ;
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Aquarius Platinum Limited
Consolidated Cash flow Statement

Year ended 30 June 2006
$°'000 2
Half year ended Financial year ended
1 ’
: 30!06]06 3112105 |- 30!06!06 30/06/05
Note: | il -

Net operating c:ash inflow 1] 116 830 58,701 175,531 31,458
Net investing cash outflow @ | -(37,474):s | (75408) | (11 2.880) (88.152)
Net financing cash outflow (i) 23,495 54,921
Net increase (decrease} in cash held .6,790 (1,773}
Opening cash balance 75,251 |F i . 77942
Exchange rate ;_'_novemem on cash (iv) 2,913 H {918B)
Closing cash t::alance 1672,-425'. 84,954 ‘i62,425 . 75,251

) .

Notes on the June 2006 Consolidated Cash flow Statement i

{i}. Net operatmg cash flow includes inflow from operations ($209 mlillon) tax paid ($32 m:IIlon) and net
finance ccsts {$2 million).

(i}  Reflects 'payments for mine development and development costs ($111 rmlhon) mine-site rehabilitation
($1.8 million)

(iiy  Reflects nel proceeds from issue of shares ($7.2 million}, net proceeds from RMB loan and repayment of
Investec' Joan ($27 million), proceeds from repayment of share plan loans {32.5 million) and payment of
leldends {$9.1 million}

{iv) Reflects movement of Rand against the US Dollar

i
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0 Aquarius Platinum Limited

: Consolidated Balance Sheet

P At 30 June 2006

; $'000 \

‘ Financial year ended '

Note: |+ 30/06106' v 30/06/05 .

' RS ST ; :
Assets o H
Cash assets _ ‘ 162,425 75,251
Currellit receivables I S 44 695
Other ‘current assets ) i | - 16,312
Prope:‘1y. plant and equipment (i) ) 137,819
Mining% assels v | TR 271,050
Other non-current assets . 46,5 3,365
Total hssets T 708934 548,492

t o

t e
Liabilities D
Current liabilities {v) o 35,463 35,480
Non-current payables vt | T 43,933 150,735
Non-current interest-bearing liabilities (vii} 4 846 16,037
Other non-current liabilities {viif) : 78,315
Total Liabilities 280;567
Net assets 267,925
Equity T
Parent entity interest : 304.995E 235,352
Minority interest - 78,278 32573

3 p T 3
Total Equity : 73‘ 267,925

Notes on the June 2006 Consolidated Balance Sheet

(i)

(i)
(iii)
(iv)
{v)
(vi)

(vil)

(viii)

Reflects debtors receivable on PGM concentrate sales. Increase reflects debtors from new Kroondal
concentrator and Everest mine ‘

Reflects F’GM concentrate inventory '
Reflects Mimosa plant, Marikana plant, Kroondal expansion and Everest expansion

Mining assels reflects mine development expenditure ¢n Kroondal, Mimosa, Marikana and Everesl
Includes tax payable ($2.2 million), creditors ($33.2 million) :

Includes BEE deferred settlement proceeds ($10.5 million} and non interest bearing portion of AQPSA
5hareholder debt (Implats $57.6 million) and SavCon ($71.2 million), lease liability ($4.5 rmlllon)

Includes mterest bearing debt payable to RMB {$27 million}, SavCon ($14 million}
Reflects deferred tax liabilities ($73.3 million}, provision for closure costs ($32.1 million) :
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CORPORATE

Board

Mr Timothy Freshwater has joined the Board of Aquarius Platinum Limited effective 9™ August 2006.
Mr Freshwater is a solicitor in the UK and Hong Kong and has been involved in Asian markets for over
30 years. Mr Freshwater, Vice Chairman of Goldman Sachs Asia, is also a Director of a number of
companies, including Liu Chong Hing Bank Limited, Pacific Century Insurance Holdings Limited and
Cosco Pacific Limited. He is a member of the board of directors of the Community Chest of Hong
Kong.

Marikana Pool & Share Agreement (P&SA2)

The P&SA2 bEMeen AQPSA and Anglo Platinum was retrospectively implemented on September 22™
2005. Production from No. 4 shaft, transferred from Kroondal P&SA came on stream in the second
half of the fina_'ncial year as anticipated.

&

Contractor dispute with Moolman Mining
AQPFSA resiled from the mining contract with Moolman Mining dunng December 2005 on 1he basis of a
misrepresentation on the part of Moclman Mining when the mining contract was originally concluded.
This misrepresentatlon became apparent to AQPSA after the audit, conducted by KPMG during
October 2005 into the rise and fll fon'nula applied in the mining contract.

In the notice of recission, AQPSA advised Moolman Mining that AQPSA would institute a damages

. .claim in an amount of R963,775,098. A notice was served on Grinaker LTA on 18 April 2006.

Moatman Mining has indicated ther intent to defend the action by serving the applicable notte in law.

Arbitration was initiated by Moolman Mining before AQPSA resiled from the mining contract. AQPSA
launched an appltcatlon to stay these proceedings. This application was served on Moolman Mining
on 15 May 2006 with them having in return, served notice of their intention to oppose sare.
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OPERATIONS
Production

-The chart belgw illustrates the increases in annual production, and the positive impact enjoyed from
the new Everest Mine in 2006. :

oo )
Aquarius Group Attributable Annual Production (4E PGM ounces)
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‘From Septembér 2005, AQPSA accounted for the full impact of the P&SA2 af Marikana.

Production of .PGMs attributable to shareholders of Aquarius increased 37% to 447,693 PGM ounces
from 327,669 ocunces. All mines enjoyed increased production, with the exception of Marikana where
Aquarius’ attributable production was shared following the P&SA2 in September 2005. The P&SAZ is
due to double production and add 10 years additional mine life. The tables below detail production by
operation and then attributable to Aquarius at each operation, over the four quarters and with annual
preduction compared year on year.

ProZuction by mine

, Quarter Ended Full Year Ended
PGMs -

'| Quarter1 Quarter 2 Quarter 3 Quarter 4 FY 2005 % +/-
Kroendal | 115382 117,175 107,501 99,406 324,730 35%
Marikana i 27.322 20,789 5810 31,992 99,161 (9%)
Everest i - 7,111 48,081 43,838 ;- -
Mimosa il - 36,368 35,304 33,252 37,395 130,167 9%
CTRP ' 1,363 1,533 1,484 1.856 2,117 194%
Total 180,415 182,002 194,128 214,487 556,175 39%
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Production I:fy mine Attributable to Aqﬁarius

; Quarter Ended Full Year Ended
PGMs -

"] Quarter 1 Quarter 2 Quarter 3 Quarter 4 FY 2005 % +/-
Kroondal 57,681 58,588 53,751 49,703 162,365 35%
Marikana ’ 27,322 10,394 2,905 15,996 99,161 (43%}
Everest i - 7,111 46,081 43,838 - -
Mimosa ) 18,184 17,697 16.626 18,607 65,084 9%
CTRP ' 682 767 742 928 1,059 194%
Total ' 103,869 94,557 120,105 129,162 327,669 37%

“Year on year figures are not comparable due to implementation of the Marikana P&SA (P&SA2) in Sepr 2005
** Everest mme as cornmissioned in December 2005

Aguarius remalns on track to produce its strategic target of 600,000 ounces attributable to Aquarius.
indeed, the current production profile suggests the potential to produce up to 700,000 ounces,
therefore providng considerable upside from this year's production of 447,693 PGM ounces.

In South Africa, the Kroondal P&SA is complete with the project on schedule to produce 505,000 PGM
ounces {50% attributable to Aquarius) perannum, with a significant life-of-mine extension to 2017.
H

The Marikana'Pool & Share Agreement (P&SA2) was completed in September 2005, with construction
of undergrour']d activities progressing well. As Marikana transforms into an underground focussed
operation, the mine is targeting production of 250,000 PGM ounces a year (50% attributable to
Aquarius), with a significant life-of-mine extension to 2024.

In December 2005, the Everest Mine completed construction and was transferred to operational status
as of 1 January 2006. Production is currently split between open pit and underground operations. In
the 2007 financial year the operation will move exclusively underground and complete its ramp-up and
to produce an amual average of 225,000 PGM ounces over the project’s 10 year life-of-mine.

The Chrome Tailing Retreatment Project (CTRP) continues to ramp up production with |mprovements
towards the year-end suggesting a more positive outlook.

In Zimbabwe,@the Mimosa Mine completed the Wedza IV Upgrade expansion, increasin§ production
capacity to 168750 PGM ounces from 135,000 PGM ounce capacity (Aquarius attributable 50%).

Mine production FY2006 and targeted mine and attributable production ¢

PGM (4E} ounces# Production FY 2006 '(A.ﬂ"r"._!.butab_le)* P{:f;;‘;g" Fargitad Al utable)
Kroondal ¢ 439,444 CT219.722 505,000 e 252500
Marikana g 85,912 TEBBIGTE 250,000 < 1257000
Everest R 97,031 97,030 225,000 ' 225,000
Mimosa : 142,407 i TAN204 168,750 Lo 84375
CTRP 4 . 6,234 L 18,000 Ll 9000
Total j 771,028 447,693 1,166,750 : 695,875

“Roflocts Marikana P&SAZ, effoctive Q2 2006
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AQUARIUS PLATINUM (SOUTH AFRICA) (PTY)LTD (Aquarius Platinum 50. 5%)

P&SA1 at Kroondal

]

Safety

The 12-montr:! rolling average DIIR for the quarter deteriorated to 0.96 from 0.75 in the previous year.
By the end of _ghe year Kroondal achieved 1,000,000 fatalityfree shifts.

Production ;

Kroondal achieved record production of 439,444 PGM ounces for the year, an increase of 35% on the
previous year. The P&SA1 expansion was completed and the mine is capable of production of
505,000 PGM cunces annually.

Kroondal: Métal in concentrate produced (PGM ounces)

PGMs (4E) attributable
to Aquarlus

Year Ended = Pd Rh Au PGMs (4E)

2005 194,290 | 93,984 34,916 1,540 324,730 16é.365"’
2004 143,408 | 68,223 24,913 1,081 237,625 16(.'?,190"*
2003' 128,811 58,179 21,175 8095 209,061 209,061

*Reflects full imiaacr of P&SA (12 months production at 50%)
~Reflects P&SA effective November 2003 {4 months production at 100% & 8 months production at 50%)

Production reg“_,uned from 6,041,000 ROM tons: 5,639,000 from underground operations and 403,000
ROM tons from open pit operations. The head-grade over the period averaged 5% lower compared to
previous year:at 2.89g/. Improvements in head grade as a result of development are anticipated by
the end of the calendar year. Recoveries were 1% lower at 78%, although these did see an
improvement in the final quarter of the financial year to 79%.

Revenue :

The average PGM basket price for the year increased 45% to $1,033 per PGM ounce. Over the year,
however, the PGM basket rose steadily, averaging $1,306 per PGM ounce in the final quarter This
resulted in rntne revenue of R2.7 billion for the year (Aquarius share: R1.37 billion). The cash margin
for the year rose to 58%

Operating Costs '

Cash cost perl ROM ton increased by 5% to R187 per ton due to higher costs and Iower production
Consequently, cash costs per PGM ounce for the year increased 11% to R2,565. During the year
Kroondal completed considerable development, costs which are aftributed to the profit and loss
account and ﬂsd capitalised, These costs included in the costs in the table below. ;

P&SA1 at KrcI»ondal: Operating Costs

; Rand 4E per ounce Rand 6E per ounce Rand 6E per ounce
) (Pt+Pd+Rh+Au) {Pt+Pd+Rh+Ir+Ru+Au) net of by-products (Ni&Cu)
FY 2606 ¢ 2,565 2,111 2,020

Early indications are that the development investments made at Kroondal in the second half of the
2006 financiallyear will start to bear fruit in the next six months as production output is expected to nse
and the associded economies of scale kick-in.

i
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P&SA2 at Marikana Platinum Mine
i
Saf ; E
aty !

Marikana reported an improved DIIR of 0.31 for the year compared to 0.81 in the prewous year

Production ‘ ’ .
Production for' the year was 85,912 PGM ounces. This represents a 5% reduction compared to the
2005 fi nancrat year; however, comparisons are not meanlngful because of a change of focus in the
mining type and AQPSA resiling from the previous open pit mining contract in December 2005

In October 2005, the Marikana Pool & Share Agreement (P&SA2) was completed ,wrth Anglo
Platinum andi retrospectively implemented to September 2005. Production from No. 4 shaft at
Kroondal was. transferred to Marikana, and as anticipated, resulted in new underground production
for Marikana in the second half of the financial year.

Marikana: Metal in concentrate produced (PGM ounces)

Year Ended Pt Pd Rh Au PGMs (4E) P G"“sté“ft)l attibutable
2006 52,757 | 24.461 | 8,023 |+ 671 01z | 56,617"
2005 63,868 | 26,413 | 8,061 819 99,161 99,161

2004 57,774 | 22,598 | 6,062 742 87,176 87,176

2003 20042 | 6787 | 1,044 273 28,146 28,146

‘Reflects rmpact of P&SA (effective Q2 2006 i

Production resulted from 1,250,000 ROM tons from open pit operauons The average grade over the
period was marginally lower at 3.60 g/t, though recoveries improved to 57% for the year compared to
49% the previous year, Notably recoveries of 65%were achieved in the second half of thefyear.

Production resulted from 1,250,000 ROM tons: 1,072,000 from apen pit operations and 178,000 ROM
tons from underground operations. Looking forward, it is anticipated that the balance will shift in
favour of Iower cost underground tons. The head-grade over the pericd a\reragedl 1% lower
compared to prewous year at 3.2 gft. Recoveries improved significantly to average 67%, compared to
the previous year average of 57%. This improvement was particularly marked in the fi nal quarter of
the 2006 financial year, with an average quarterly recovery rate of 75%.

I;
Revenue !
The average PGM basket price for the year increased 41% to $1,007 per PGM ounce. Over the year,
however, the PGM basket rose steadily, averaging $1,275 per PGM ounce in the final quarter. This
resulted in mipe revenue of R520 million for the year {(Aquarius share: R337.4 million). The cash
margin for thelyear rose to 16% from negative 10% in the 2005 financid year.

QOperating Costs

Cash cost per ROM ton increased by to R348 per ton due to lower volumes. Consequently, cash
costs per PGM ounce for the year increased 26% to R4,980. During the year Marikana underwent
considerable change to focus on establishing and producing from underground operations. This
strategy showed promised in the fourth quarter when operating costs reduced substarlrally to average
R324 per ROM ton, and US$673 per PGM ounce, a 38% and 49% reduction respectlvely

’ é

Marikana: Operatmg Costs

] Rand (4E) per ounce Rand {6E) per ounce Rand (6E) per ounce
H (Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) net of by-products (NI&Cu)
FY 2006 {Average) 4,980 4,125 3,975
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Everest Platinum
Safety ;
During the first six months as an operating mine, Everest reported a DIIR of 0.73. Regrettably on 7"
October 2005 an assistant pipe fitter suffered fatal injuries when he fell from a steel structure eight
metres high. gThe Department of Minerals and Energy issued its investigation report the following
quarter, conciudlng that the deceased had failed to secure himself appropriately although he had been
provided with a safety harness and beentrained in the use of a safey harness.

Production |

In the six months to June 2006, Everest produced 87,031 PGM ounces.
i

Everest: Metél in concentrate produced (PGM ounces)

PGMs (4E) attributable

Year Ended Pt Pd Rh Au PGMs (4E) to Aquarius

2006

Production re!'sulted from 1,462,000 ROM tons: 471,000 from underground operations where
production is ramping up and 991,000 ROM tons from open pit operations established as a short-term
ore source during operational ramp-up. The head-grade over the period averaged 3.04gh.
Recoveries ware 68% over the six months, though trending better over the period to 72% in the final
quarter. i

Revenue

Everest was constructed in record time for a platinum mine and indeed ahead of Aquarius's tight
schedule and below budget. "This rapid development aided by buoyant PGM prices resulted in Everest
being converted to operational status early, as of 1 January 2005. Consequently, even though
Everest's early performance has been strong, it should stiil be recognised in the context of an
operation in the early days of operatbnal ramp up.

The average PGM basket price for the six months was $1,037 per PGM ounce. This resulted in mine
revenue of R550 million for the six morths (Aquarius share: 100%). The cash margln for the six
months was 61%.
4
Operating cdsts
I
Cash costs per ROM ton averaged R161 per ton and R2,390 per PGM ounce.
! .

1
!
¥
i

Everest: Opejrating Costs

E Rand (4E) per ounce Rand (6E) per ounce Rand {6E) per ounce
$ (Pt+Pd+Rh+Au) (Pt+Pd+Rh+Ir+Ru+Au) nat of by-products (Ni&Cu)
FY 2006 2,390 - 2,057 1,955

Capital Cost :

At year end capltal expenditure comrnltments totalled R672 million with capital expenditure spent to
date of R648 million.

Ve W E———————
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b AQUARIUS

FLATINUM.LIMITED

ANNUAL RESULTS: 30 JUNE 2006

MIMOSA IN\:/ESTMENTS {Aquarius Platinum 50%)
i

h v bae—

Mimosa Platinum Mine

Safety i
The DIIR for the year improved marginally to 0. 28 from Q.31 for the previcus year.

Production ;
PGM productuon for the year increased 8% to 142,407 ounces (Aquarius aftributable 71,204 ounces).

Mimosa: Metal in concentrate produced (PGM ounces)

Yoar Ended Pt Pd Rh Au PGMs {4E}) PGM’;;‘EA 3;‘;5’:‘“"‘
2006 . 1| 7223241547224 L 9,81 21407 7112045

2005 | 66742 | 49250 | 5,156 | 9,010 130,167 65,084

2004 61,422 | 44697 | 5036 | 8,234 119,389, 59,697

2003 36,029 | 25450 | 2,844 | 4717 69,040 34,520

ROM tonnes i’pcreased 20% to a milled tonnage of 1,713,000 tons. Marginal improvémeﬁts in annual
average gradi? to 3.7 1gt and at 78% with increased production boosted production.

v i

Revenue i
The average PGM basket price for the year was 21% higher at $713 per PGM ounce. ThIS resulted in

mine revenue‘of US$113 miltion (Aquarius share: 50%). The cash margin for the year was 64%.

Operating Costs

Cash costs per ounce for the year reduced by 6% to $336 per PGM ounce. After by-product credits
cash costs per ounce were 29% lower at $100 per PGM ounce.

‘

Mimosa: Opqraﬁng Costs

i USS$ (4E) per ounce ’ US$ (6E) per ounce US$ (6E) per ounce
j {Pt+Pd+Rh+Au) {Pt+Pd+Rh+Ir+Ru+Au) net of by-products (Ni&Cu)
FY 2006 ! 336 318 100

1

Wedza Phasél IV Upgrade

The Wedza Phase IV upgrade project was completed and commissioned two months ahead of target
and on budget Optimisation work in terms of metal recovery rates is in progress.

‘ ;
;

|
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AQUARIUS

PLATINUM LIMITED

ANNUAL RESULTS: 30 JUNE 2006 -

AQUARIUS PLATINUM (SA) CORPORATE SERVICES (PTY) LTD (Aquarius Platinum 50%)

Chromite Tallings Retreatment Plant {CTRP)

5
Safety i
The Plant rec{;'rded a DIIR of zero for the yearand the previous year. :

Production
PGM preduction for the year |ncreased nearly three-fold to 6,234 PGM ounces (Aquanus attnbutable
3,117 PGM ounces) i

CTRP: Metal |_n concentrate produced (PGM ounces) '

. PGMs (4E) attributable
Yegr Ended Pt Pd Rh Au PGMs (4E) to Aquarius
“2008;070 | 8,799~ 7113785 3 5,2 39
2005 1,321 439 353 4 2,117 1,059
# .
Revanue i i

The PGM basket price for the year increased by an average 45% to $1,207 per PGM ounce.
Reflecting mcreased production and basket -prices, revenue increased to R43 million (Aquarius
attributable RI_Z1 4 million). The cash margin for the year increased to 63% from 37.5%.

1

Operations ]’
Over the year, recoveries and production improved markedly. During the fourth quarter, only current
arisings from !he Kroondal Chrome Mine were fed to the CTRP. Consistent and stable operat:on was
achleved and recoveries roseto 68% against 51% in the previous quarter. !
: i ‘

A project to add dump material from the Kroondal Chrome Mine to the CTRP feed is progressmg well,
and scheduled ta complete in August 2007 at a cost of approximately R2 million. With an increase in
feed planned for the 2007 financid year, it is anticipated that PGM production will contlnue to increase.

CTRP: Operajlng Costs

1

Rand 4E per ounce Rand 6E per ounce Rand 6E pe:r ounce
{Pt+Pd+Rh+Au) (Pt+Pd+Rh+lr+Ru+Au) net of by-products {Ni&Cu)
FY 2006 2,507 1,766 1,730
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: AQUARIUS
ANNUAL RESULTS: 30 JUNE 2006 PLATINUM LIMITED

H

Aquarius Plaiinum Limited
Incorporated in Bermuda
Exempt company number 26290

Board of Directors

Nicholas Sibley Non-executive Chairman

Stuart Murray Chief Executive Officer

David Dix , Non-executive

Timothy Freshwater  Non-executive

Edward Haslam Non-executive .
Sir William Purves Non-executive (Senior independent Director)

Patrick Quirk ; Non-executive

Zwelakhe Sisulu Non-executive

Audit/Risk Committee -
Sir William Purves (Chairman) .
David Dix

Edward Haslam

Nicholas Sibley

RemuneratiofnlSuccession Planning Committee
Edward Haslam (Chairman)
Nicholas Sibley

Nonzlination éommittee
The full Board‘ comprises the Nomination Committee

I
Company Se%:retary '
Willi Boehm | i
]
AQPSA Manggement ;
Stuart Murray, Executive Chairman !
Gert Ackeman Managing Director !
Ayanda Khumalo Finance Director i
Anton Wheeler Operations Director ;
Graham Ferreira General Manager Finance & Company Secretary i
Hugo Hall ¢ General Manager Everest
Robert Mallingon General Manager Marikana
Gordon Ramsay General Manager Projects
Dave Starley ‘ General Manager Kroondal
Gabriel de Wf%t General Manager Engineering
Mimosa Mine Management
Alex Mhembere Managing Director
Winston Chitando Finance Director
Herbert Mashanyare  Technical Director
Peter Chimboza Operations Director
?
Issued Capit_él

At 30 June 2006, the Company had on issue: ?
84,348,225 fully paid common shares .
2,343,105 un’listed options

Substantial Shareholders 30 June 2006 Number of Shares Percer?tage
Impala Platintm Holdings Lid 7,127,276 8.63
Nutraco Nominees Limited 5,242,250 6.25
National Nominees Limited 4,541,671 5.42

A rzatver a
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AQUARIUS

PLATINUM LIMITED

ANNUAL RESULTS: 30 JUNE 2006

i

Broker (LSE) |

Braoker (ASX)
Evolution Securities Ltd Euroz Securities
100 Wood Street Level 14, The Quadrant

London EC2V 7AN

Sponsor (JSE)
Investec Bank Limited
100 Grayston Drive

1 William Street, Perth WA 6000 Sandown Sandton 2196

Telephone: +£4 (0)20 7071 4330 Telephone: +61 (0)'8 9488 1400 Telephone: +27 (0)11 286 7326
Facsimile: +44;, (0)20 7071 4451 Facsimile: +61 (0)8 9488 1478 Facsimile: +27 (0)11 291 1066

Aquarius Platinum (South Africa) {Proprietary) Ltd

50.5% Owned'
{Incorporatediinthe Republic of South Africa)
Registration Number 2000/000341/07

Block A, 1% FIé)or, The Great Wall Group Building
5 Skeen Boulevard, Bedfordview 2007

South Africa

P O Box 1282

Bedfordview %009

South Africa !
Telephone:
Facsimile:
Email:

+27 (0)11 455 2050 -
+27 (0)11 455 2095
info@aquariussa.co.za

TN R

i
4

For further f'nfc;;mration, please contact:

In Australia:

Willi Boehm ;

Aquarius Platinum Corporate Services Pty Ltd
+651 {0)8 9367 5’211

In United Klngaom:

Nick Bias

BuckBias Limited

+ 44 {0)7887 920 530
)

Alex Buck :

BuckBias Limited

+44 (0)7392 740 452

In South Africa:

Stuart Murray
Agquarius Platinum {South Platinum) {Pty) Lid
+27 (0)11 455 2_5050

or visit; www.aquariusplatinum.com

Ry

N T—

Aquarius Platinum Corporate Services Pty Ltd

100% Owned
(Incomporated in Australia)
ACN 004 425 555 ,
Level 4, Suite 5, South Shore Centle
85 The Esplanade, South Perth, WA 6151,
Australia
i
PO Box 485 '
South Perth, WA 6151
Australia

Telephone: +61 (0)8 9367 5211
Facsimile: +61 (0)8 9367 5233
Emait: info@aquariusplatinum.com
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AQUARIUS

FLLATINUM LIMITED

ANNUAL IiESULTS: 30 JUNE 2006 .

Glossary

A$
Aquarius
ABET
APS
AQPSA
ASACS
CTRP
DIFR

DIIR

EMPR
Everest

Great Dyke Reef A PGE bearing layer within the Great Dyke Complex in Zimbabwe

git

JORC code
JSE
Kroondal
LHD
Marikana )
Mimosa
NOSA
PGE(s} (6E)

.

PGM(s) (4E)

P&SA1
P&SA2
R

RK1

ROM

RPM
TKO

Ton

UG2 Reef
$ .
z$

Fmmds Ty Frmyme

— A n A

%‘

. Kroondal Platinum Mine or P&SA1 at Kraondal

Australian Dollar
Aquarius Platinum Limited ;
Adult Basic Education Training programme ) !

Agquarius Platinum Corporate Services Pty Lid

AQI:IEIFEUS Platinum (South Africa) Pty Lid

Aquarius Platinum (SA) (Corporate Services) {Pty) Limited

Chromite QOre Tailings Retreatment Operation )

Disabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
1,000,000 man-hours worked

Disabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
200,000 man-hours worked

Environmental Management Programme Report

Everest Platinum Mine

Grams per tonne, measurement unit of grade (1g/t = 1 part per million)
Australasian code for reporting of Mineral Resources and Ore Reserves
JSE Securities Exchange South Africa

Load Hau! Dump machine
Marikana Platinum Mine or P&SAZ2 at Marikana .
Mimosa Mining Company {Private} Limited

National Occupational Safety Association

Platinum Group Elements plus Gold. Five metallic elements commonly found together which
constitute the platinoids (excluding Os {(osmium)). These are Pt (platinum), Pd {palladium), Rh
(thodium), Ru {ruthenium), ir (iridium) plus Au (gold) ‘

Platinum Group Metals plus Gold. Aguarius reports the PGMs as comprising Pl_+F’d+Rh plus
Au {gold) with the Pt, Pd and Rh being the most economic platincids in the UG2 I‘«;eef

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

Pooling & Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Consortium comprising Aquarius Platinum (SA} (Corporate Services) (Pty} Limited (ASACS),

GB Mining and Exploration {SA) (Pty} Limited {GB) and Syivania South Africa (Pty) Ltd (SLVSA)
Run of Mine. The ore from mining which is fed to the concentrator plant. Thi? is usually a
mixture of UG2 ore and waste i

. Rustenburg Platinum Mines Limited

4

TKO Investment Holdings Limited
1 Metric tonne {1,000kg) ] i
A PGE bearing chromite layer within the Critical Zone of the Bushveld Complex
United States Dollars

Zimbabwe Dollar
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Appendix 3X
Initial Director’s Interest Notice

* ASX become ASX's property and may be made public.
’ ¢

; . ' Rule 3.194.1
Appendix 3X

initial Director’s Interest Notice

!
!
i
Information or documents not available now must be given to ASX as soon as available. Information and documents given to

H

Introduced 30/9/2001.

Name of entity : Aquarius Platinum Limited

ABN/ARBN ‘ 087 577 893

» +

‘ 1
" We (the entity) give ASX the following information under listing rule 3.19A.1 and as agent for the

director for the purposes of section 205G of the Corporations Act.

Name of Director - Timothy George Freshwater

Date of appointmefnt : | 9 August 2006

|

I v
Part 1 - Director's relevant interests in securities of which the director is the registered holder

In the case of a trust, this includes interests in the irust made available by the responsible entity af the trust ;

Number & class of securities

Nil !

Part 2 - Director's rélevant interests in securities of which the director is not the registered holder

in the case of n trusi, this inctudes interests in the trust made available by the responsible entity of the trust

Name of holder &inature of interest [ Number & class of Securities

. . P .
Note: Provide details of the circumstances giving
rise to the relevant interest.

¥

Nil
Nil

+ See chapter 19 for defined terms. -
L]
:

»

30/9/2001 Appendix 3X Page |




- Appendix 3X '
Initial Director's Interest Notice

Part 3 - Director's interests in contracts

Detail of contract . K Nil

Nature of interest

i

]
w

Nt

1 :
Name of registered holder - -

No. and class.of s{acurities to which
interest relates :
b

'
+

LR

B

_ (if issued secufitie;s)

+ See chapter 19 for defined terms.

oo o, , : L " Appendix 3X Page2




Change of Director’s Interest Notice

Rufe 3.19A.2

Appendix 3Y

Change of Director’s Interest Notice

Information-or documents not available now must be given to ASX as soon as available. Information
and documents given to ASX become ASX’s property and may be made public.

Introduced 30/6/2001.
i

Name of entity

Aquarius Platinum Limited

087 577 893

ABN/ARBN

We (the entity) give ASX the following information under listing rule 3.18A.2 and as agent for

the director for the purposes of section 205G of the Corporations Act, .

Name of Director

[

Nicholas Sibley

Date of last notice M 23/05/06

b
¢

: . :
Part 1 - Change of director’s relevant interests in securities
In the case of a trust, this includes interests in the {rust made available by the responsible entity of the trust

Note: In the case of a company, interests which come within paragraph (i} of the definition of “notifiable interest of a director” should

be disclosed in this part.

Direct orlindirect interest
;

Indirect

Nature of indirect interest

(including registered holder)
Note: Provide details of the circumstances giving risg 1o the relevant
interest.

H

The registered holder is Vidacos
Nominees Limited. The notification is
with respect to a family trust the

beneficiaries of which are the
 children of the director

Date of change

(a) & (b) 16/08/06
(c) & (d) 17/08/06

No. of securities held prior to change

730,000
‘Class Ordinary
Number 'gcquired N/A
Number'(;iisposed (a) 37,000
' (b} 14,000
! (c) 32,442
; (d) 26,558
Value/Consideration _ . . (a) A$22.89
\Pf;f;tigncons[derahon is non-cash, provide details and estimated (b) A$2283
(c) A$22.96
; (d) A$23.12 j

+ See chapter: 19 for defined terms.,
. ; "
11/3/2002

e

Appendix 3Y Page |




Change of Director’s Interest Notice

.
M

No. of securities held after change 620,000

Nature of change :
Example: on-market trade, off-market trade, exercise of oplions, | On market trade
issue of securities under dividend reinvestment plan, participation in ;
buy-back i . :

»

i - Part2 - Change of director’s interests in contracts

! Note: In the case of a cornpany interests which come within paragraph {ii} of the definition of nohﬁable interest of a director” should
| be disclosed in this part.] .
L]
|

"

Detail of contract - N/A
Nature of inté:rest : N/A
)

(if issued securltles)

Date of change N/A

No. and class of securities to | N/A : |
which interest related prior to |
change i

MNote: Details are only required for a contract in
relation to which the inferest has changed

Name of reglstered holder N/A
|
|
|

Interest acquired N/A ;
Interest dispdsed _ N/A
ValueIConsid:eration N/A

Note: If consideration ;is non-cash, provide details
and an estimated valuation
i

Interest after change N/A

[
'

!

]

e e e

" ¥ TPt

1
L

+ See chapter 19 for defined terms.
i

Appendix 3Y Page 2’ . 11/3/2002




/ AECEIVED
nlg 2.7,3.10.3, 3.10.4,

NOV 1 32008

~ Appendix 3B

i New issue announcement,
i . . sy .

appllcatlon for quotation of additional securities
i and agreement

]
Kl

Information or documents not available now must be given to ASX as soon as available. Information and
documents given to ASX become ASX's property and may be made public.
F

Introduced 1/71'9('}. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 1/1/2000, 30/9/2001, 11/3/2002, 1/1/2003.
{
e {
Name of entity

Aquarius Platinum Limited

1

.

ABN |

087 577 893

1

We (the entity) give ASX the following information.

Part 1 = All issues -
You must complete the relevant sections (attach sheets if there is not enough space).
i

4 L

1 +Claés of *securities issued or to be Fully paid shares in Aquarius Platinum
issued . Limited (“Shares™) issned upon exercise of
. Options.
i
2 Number of *securities issued or to 35,000 Shares issued upon exercise of
be issued (if known) or maximum Options. ’

number which may be issued

i

3 Principal terms of the *securities (eg, Shares issued upon exercise of options will
if options, exercise price and expiry rank equally with current fully paid shares
date,llf partly paid *securities, the in the Company.

amount outstanding and due dates
for ; payment; if ‘*convertible
securities, the conversion pricé and
dates-for conversion)

e s

+ See chaptcr; 19 for defined terms.

i 1
17172003 ; Appendix 3B Page 1




"

Do the *securities rank equally in all

respects froin the date of allotment

with an existing *class of quoted

*securities? .

If the additional securities do not

rank equally, please state:

» the date from which they do

s the exfrem to  which they
participate for the next dividend,
(in the ~case of a trust
distribution) or interest payment

s the extent to which they do not
rank equally, other than in
relation :to the next dividend,
distribution or interest payment

i

Issue price or consideration

Puipose of the issue

(If issued ds consideration for the
acquisition of assets, clearly identify
those assets)

i

1
Dates of entering *securities into
uncertificated holdings or despatch
of certificates

:
3
!
.
i

Number iand “class of all
*securities; quoted on  ASX
{inciuding the securities in clause 2
if applicabllc)

-Shares issued upon the exercise of options

rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of future
dividends.

The Shares issued upon exercise of options
were issued at the exercise price of
GBP3.32 per share.

Being the exercise of unlisted options

21 August 2006 ;

. Number *Class

84,489,891

Ordinary




9 Number and “*class of all
+sefcurities not quoted on ASX
(including the securities in clause 2
if applicable)

i

i

[P LR

H
s'

10 Dividend policy (in the case of a
trus;t, distribution policy) on the
increased capital (interests)

+
t

Number +Class

99,000 Unlisted options expiring 26/10/11
146,667 Untlisted options expiring 21/11/13
1,066,760 Unlisted options expiring 11/06/11
209,865 Unlisted options expiring 11/10/11
424,694 Unlisted options expiring 02/11/11
78,965 Unlisted options expiring 02/08/12
80,036 Unlisted options expiring 26/05/13

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 2 - Bonus issue or pro rata issue
!

NOT APPPICABLE

Part 3 t— Quotation of securities

You need only complete this section if you are applying for quotation of securities

{
34 Type of securities

(ric{c one)
(a) 7| Securities described in Part 1
:
(b) ;| All other securities

Exarple: restricted securities at the end of the escrowed period, partly paid securities that become fully paid. enployee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

H

Entities i:hat have ticked box 34(a)
i

Additional securities forming a new class of securities

NOT APPLICABLE
1

Entities fhat have ticked box 34(b)

NOT AP?LICABLE

Quotation’ agreement

+ See chapter; 19 for defined terms.

!

11172003 |

j
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Print name:

H
H
'

*Quotati?n of our additional *securities is in ASX’s absolute discretion. ASX may
quote the "securities on any conditions it decides.

We warrémt the following to ASX.
. The issue of the *securities to be quoted complies with the law and is not
for an illegal purpose.

. There is no reason why those *securities should not be granted *quotation.

. An offer of the *securities for sale within 12 months after their issue will
not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act.

Noie An entity may need to obtain appropriate warranties from subscribers for the securities in order to be able to give
1.hlS warratity

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
request that the *securltles be quoted.

{

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

1

. If we are a trust, we warrant that no person has the right to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted. ‘ {

i

We will mdemmfy ASX 'to the fullest extent permitted by law in respect of any

claim, action or expense arising from or connected with any breach of the

warranths in this agreement.

We give; ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that-they are (will be) true and complete.

Sign here: , ............................................................ Date:..

i (Director/Company secretary)

¢ WAL BOGNM oo

i
i
'
!
{
v

| .
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NOV 1 32006

New issue announcement%\
AN 213

aippllcatlon for quotation of additional’s¢
and agreement

Information ‘or documents not available now must be given to ASX as soon as available. . Injbrmauon and
documents given fo ASX become ASX’s property and may be made public.

Introduced 1/7/96. Origin: Appendix 5. Amended 1/7/98, 1/9/99, 17712000, 30/9/2001, 11/3/2002, 1/1/2003.

Name of cntfty

Aquarius Platinum Limited

ABN .
087 577 893

We (the er;tity) give ASX the following information.

Part 1 - All issues
You must complete the relevant sections (attach sheets if there is not enough space).

F

I *Class of *securities issued or to be Fully paid shares in Aquarius Platinum
issued Limited (“Shares”) issued upon exercise of
,‘ ' Options.
2 Number of *securities issued or to 6,667 Shares issued upon exercise of
be issued (if known) or maximum Options.

number which may be issued

i

3 Prmcxpal terms of the *securities (eg, Shares issued upon exercise of options wilk
if options, exercise price and expiry rank equaily with current fully paid shares
date;. if partly paid *securities, the in the Company.

amount outstanding and due dates
for . payment; if “*convertible
securities, the conversion price and
dates: for conversion)

+ See chapter 19 for defined terms.
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Do the *securities rank equally in all
respects from the date of allotment
with an existing *class of quoted
*securities?

+

If the addiiional securities do not
rank equally, please state:

the date from which they do

the extent to which they
participate for the next dividend,
(in the case of a trust,
distribution) or interest payment
the extent to which they do not
rank cciually, other than in
relation ‘to the next dividend,
distribut'}on or interest payment

Issue price or consideration

¥
'

Purpose of tpe issue

(If issued as consideration for the
acquisition of assets, clearly identify
those assc:ts):l

. Number

Dates of %ntering *securities into
uncertificated holdings or despatch
of certificates .

jand “class of all
*securities, quoted on ASX
(including the securities in clause 2
if applicable)

i

L A by

“ iy emm - PO,

e ——

Shares issued upon the exercise of options
rank equally with the existing ordinary
shares in all respects from the allotment
date including in respect of , future
dividends.

GBP3.32 per share.

The Shares issued upon exercise of options
were issued at the exercise price of

r

Being the exercise of unlisted options

21 September 2006

Number

*Class

84,496,558

Ordinary




.i
:

9 Nuf'nber and ‘class of all
*securities not quoted on ASX
(including the securities in clause 2
if applicable)

i
t

L)
[

10 Di\%idend policy (in the case of a
trust, distribution policy) on the
increased capital (interests) -

Part 2 - Bonus issue or pro rata issue

NOT APPLICABLE

Number

*Class

99,000

140,000
1,066,760
209,865
424,694
78,965
80,036

Unlisted options expiring 26/10/11
Unlisted options expiring 21/11/13
Unlisted options expiring 11/06/11
Unlisted options expiring 11/10/11
Unlisted options expiring 02/11/11
Unlisted options expiring 02/08/12
Unlisted options expinng 26/05/13

Whilst the Company does not have a Dividend Policy, this
matter is reviewed constantly by the Board of Directors.

Part 3 - Quotation of securities

You need only complete this section if you are applying for quotation of securities

34 Type of securities

(tick one)
(a) /| Securities described in Part }
{b) All other securities

Example: restricted securitics at the end of the escrowed period, partly paid securities that become filly paid, employee

incentive share securities when restriction ends, securities issued on expiry or conversion of convertible securities

¥

Entities %hat have ticked box 34(a)

Additional securities forming a new class of securities
1

NOT APPLICABLE

Entities that have ticked box 34(b)

NOT AP?’LICABLE

Q.untation;; agreement

*

+ See chapter 19 for defined terms.
!
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!
1 'T*Quotatién of our additional *securities is in ASX’s absolute discretion. ASX may
quote the *securities on any conditions it decides.

2 We warrant the following to ASX.

. The issue of the *securities to be quoted complies with the law and is not
for an ilegal purpose.

. There is no reason why those *securities should not be granted “quotation.

. An offer of the 'securities for sale within 12 months after their issue will

~not require disclosure under section 707(3) or section 1012C(6) of the
Corporations Act. '
N:ote: An entity may need to obtain appropriate wnr;anﬁes from subscribers for the securities in order to be able to give
this warranty
:

. Section 724 or section 1016E of the Corporations Act does not apply to any
applications received by us in relation to any *securities to be quoted and
that no-one has any right to return any *securities to be quoted under
sections 737, 738 or 1016F of the Corporations Act at the time that we
réquest that the *securities be quoted.

. We warrant that if confirmation is required under section 1017F of the
Corporations Act in relation to the *securities to be quoted, it has been
provided at the time that we request that the *securities be quoted.

{ .

» If we are a trust, we warrant that no person has the right-to return the
*securities to be quoted under section 1019B of the Corporations Act at the
time that we request that the *securities be quoted.

3 We will indemnify ASX to the fuilest extent permitted by law in respect of any
claim, action or expense arising from or connected with any breach of the
warrantie:s in this agreement.

4 We give, ASX the information and documents required by this form. If any
information or document not available now, will give it to ASX before *quotation
of the *securities begins. We acknowledge that ASX is relying on the information
and documents. We warrant that they are (will be) true and complete.

Sign here: b oo et e e s n e e e Date:.. i

| (Director/Company secretary)
L
|
Print name: : Willi Boehm........... et rr et en et s r e e

1
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The directors of Aquarius Platinum Limited (Aquarius) provide hereunder their report as to the results and state of affairs
of the group for the financial year ended 30 June 2006.

i .
DIRECTORS ? '
The names of the directors of the parent entity in office during the financial year and until the date of this report are as
follows:

¥

Nicholas T. Sibley, FCA
Non-executive Chairman
Mr Sibley is a Chartered Accountant, a directer of TanzaniteOne Ltd, Corney & Barrow Group Ltd and of two investment
companies. He‘was foijmerly chairman of Wheelock Capital from 1994 to 1997, as well as executive chairman of Barclays
de Zoete Wedd (Asia’{Paciﬁc) Limited, from 1989 to 1993. Mr Sibley is a former managing director of Jardine Fleming

‘Holdings Ltd and Barclays de Zoete Wedd Holdings Ltd. Mr Sibley was appointed to the Aquarius Platinum Board during

October 1999 and assumed the Chairmanship in July 2002. Mr Sibley is a member of the Audit/Risk, Nomination and
Remuneration & Succession Planning Committees of the Group. i

Stuart A. Murray B.Sc (Eng)
Chief Executive Officer

Mr Murray joined Aquarius Platinum Limited during May 2001 and was appointed Chief Executive Officer in September
2001. He is also Chairman of Aquarius Platinum (South Africa) Pty Ltd, the Group’s 50.5% owned subsidiary. After
obtaining his degree |r}1 Chemica! Engineering from Imperial Ccllege, London, Mr Murray commenced his career in 1984
with Impala Platinum Fioldings Limited. Mr Murray is a member of the Nomination Committee and Executive Committee of
AQP(SA). 3 '

Patrick D. Quirk B.Com

Non-executive Director :
Mr Quirk has had a 1o%ng and successful career in the metals and mining sectors, cperating i Zimbabwe, South Africa,
the United Kingdom, Switzerland and Monaco. He was part of a consortium which purchased @he Mimosa Platinum Mine
from Union Carbide in|‘1993. He is currently a director of Tati Nickel. Mr Quirk holds a comn"‘lerce degree from Rhodes
University, Grahamstoi_'vn. Mr Quirk was appointed to the Aquarius Platinum Board during July 2002 and is a member of
the Nomination Committee of the Group.

Sir William Purves,:CBE DSO GBM !

* Non-executive Directlor

Sir William Purves join':éd the Hong Kong and Shanghai Banking Corporation in 1854 (now part of the HSBC Group) being
appointed Chief Execditive in 1986 and Group Chairman the following year. Following its acquisition in 1992, he also
became Chairman of Midland Bank. He retired from the HSBC Group in 1998 after 44 years service. Sir William Purves
is a non-executive diréctor of a number of private companies and was a non-executive director of Shell Transport and
Trading from 1993 to 2002. He was also a member of the Executive Council, Hong Kong's highest paticy-making body.

- He was appointed a Commander of the Order of the British Empire in 1990 and was Knighted in 1993. Sir William Purves

was appointed to the :Aquarius Platinum Board during Fébruary 2004 and is Chairman of the Audit/Risk Committee,

Senicr Independent Di:rector of the Company and a member of the Nomination Committee. :
i : .

’



David R. Dix

Non-executive Direc:tor

Mr Dix's background :s in economics, law and taxation and he is a Barrister and Solicitor in the High Court of Australia.
He has held various posmons with Shell Australia Limited and worked for 16 years in Corporate Advisory at both
Macquarie Bank L|m|ted and UBS AG specialising in the mining industry, including Head of Resources for Asia Pacific
and in London as Head of Mining. Mr Dix is Executive Chairman of Australian Oil Company, AED Qil Limited and
Chairman of Quadrem Limited, a company which provides eBusiness solutions to the resource sector. He brings to
Aquarius a wealth of e:Xperience gained in the international business and resources communities. Mr Dix was appointed
to the Aquarius Platinuim Board during March 2004 and is a member of the Audit/Risk, and Nomination Committees.

G. Edward Haslam*

Non-executive Direc}or ,

Mr Haslam joined Lor:'min in 1981 and was appointed a director of Lonmin plc in 1999 and Chief Executive Officer in
November 2000. He retared from Lonmin plc in Aprll 2004, Mr Has!am is Chairman of HighRidge Resources plec and a
Director of AIM listed Cluff Gold plc. Mr Haslam was appointed to the Aquarius Ptatinum Board during May 2004 and is
Chairman of the Remuneration & Succession Planning Committee and a member of the Audit/Risk, and Nomination

. 7
Committees. !
!

Zwelakhe Sisulu

oy~ m

Non-executive D:rector
Mr Sisulu commenced his career as a journalist in South Africa in the 1970’s. A notable polmcal correspondent, his
writings and political activities led him to be placed under house arrest during the apartheid era, later returning to work as
the editor of the New Natlonal Newspaper. In 1994 he joined the South African Broadcasting Corporatlon where he was
CEOQO. He is currently Chairman of Savannah Resources (Pty) Ltd, Dirieton Minerals & Energy (Pty) Ltd, Executive
Chairraan of Afrimineral Holdings (Pty) Ltd and Universal Media (Pty) Ltd. Mr Sisulu was educated in Swaziland, Soweto
and later at the lNSEAb Institute in Paris and was a Nieman Fellow at Harvard University. Mr Sisutu hoids numerous
international awards fr;'_r his work in human rights, as well as the Presidential Award of South Africa, awarded by Nelson
Mandela in 1888. Mr %isulu was appointed to the Aquarius Platinum Board during February 2005 and is a member of the

Nomination Commit’tee€ of the Group.

Timothy Freshwater (appointed 9 August 2006)

Non-executive Director :
Mr Freshwater is a soilicitor in the UK and Hong Kong and has been involved in Asian marl-'cets for over 30 years. Mr
Freshwater, Vice Chalrman of Goldman Sachs Asia, is also a Director of a number of compames including Liu Chong
Hing Bank Limited, Pacuflc Century Insurance Holdings Limited and Cosco Pacific Limited. He’ is a member of the board
of directors of the Communlty Chest of Hong Kong. :

Catherine E. Markus, BA, LLB (resigned 17 January 2006)

Non-executive Drrector

Mrs Markus is a quahf ied attorney, notary and conveyancer and since practising as an attomey in South Africa has held

internal corperate Iawyer appointments in engineering and platinum mining companies for the last 20 years. Mrs Markus
is an Executive Directofr of Impala Platinum Holdings Limited, the world's second largest platinum producer. Mrs Markus
was appointed to Aqua:rius Platinum Board durind December 2000 and was a member of the Nomination, and
Remuneration & Succéssion Planning Committees. Mrs Markus resigned from the Aquarius Platinum Board on 17

January 2006. i
{
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Willi M.P. Boehm, B. Bus {Acc), Grad. Dip. (Bus & Admin), CPA
Company Secretaryé
Willi Boehm joined Aquarius in June 1985. He has been with the Company since the commencement of its involvement
in the platinum sector and is responsible for the Company's Corporate Affairs. He has 25 years experience covering the
tourism, primary indusiry and mining industries. *

t

i
INTERESTS IN THE SHARES AND OPTIONS OF THE COMPANY

, §
As at the date of this report, the interest of the Directors in the shares and options of Aquarius Platinum were:
' t

. : ]
| Director Common Shares | Options exercisable at
£2.54 per share up to;

11 October 2011

i
1
I
'

N.T. Sibley 620,000 -
i | S.A Murray 300,000 209,865
‘ P.D Quirk ) 429,878 .
é Sir W. Purves - -
;‘ D.R. Dix - -
§ G.E Haslam 5,000 -
Z. Sisulu - -

-t

T Freshwater - -

)
PRINCIPAL ACTIVITIES
The principal activitiés of companies within the group during the financial year were mineral exploration, mine
development, concentrate production and investment. During the year, the principal focus revolved around the operations
of the Kroondal platin!um mine, the Marikana platinum mine, the Mimosa platinum mine all;ld the commencement of

}

preduction at the Everest platinum mine.
4

RESULTS OF OPEléA'[IONS

The consolidated net':proﬂt of the group after provision for income tax and outside equity interests was $85.630m

(2005:$20.950m). '

- s %o

. k
" REVIEW OF OPERI;\TIONS ;

Operational highlights“ ;during the year included:
»  Group attributable production of 447,693 PGM ounces (2005: 327,669 PGM ounces), up 37%
« Record produ?'ction at Kroondal as expansion ramped up at the P&SA1.
+  Execution of tlhe Marikana Poo! & Share Agreement to be called the P&SA2Z.
= Commissioning of Everest mine ahead of schedule in December 2005, continuing ram;p up into 2006.
s Completion of Mimosa's Wedza Phase IV expansion to deliver more production in the :2007 financial year.

Production of PGMs at'tributablé to shareholders of Aquarius increased 37% to 447,693 PGM Oijces from 327,669 PGM
ounces. All mines recorded increased production, with the exception of Marikana where Aquari'us' attributable production

was shared following ,tr}e implementation of P&SAZ2 in September 2005. The P&SAZ2 is due to raise total production and

- add up to 10 years additional mine life.

R




In South Africa, the Kroondal P&SA1 is complete with the project anticipated to produce 505,000 PGM ounces (50%

attributable to Aquariujs) per annum, with a significant life-of-mine extension to 2017. !

The Marikana Pool & Sharé Agreement (P&SA2) was completed in September 2005, with construction of underground
activities progressing | well As Marikana transforms into an underground focussed operation the mine is targeting
production of 250,000 PGM ounces a year (50% attributable to Aquarius), with a significant life- of—mlne extension to 2024.

i . ) g
In December 2005, the Everest Mine completed construction and was transferred to operational status as of 1 January
2006. Production is ,currently split between open pit and underground operations. In the 2007 financial year the
operation will move eSfchusiver underground and complete its ramp-up and to produce an annual average of 225,000
PGM ounces over the project's 10 year life-of-mine.
The Chrome Tailing Retreatment Project (CTRP) continues to ramp up production with improvements towards the year-
end suggesting a more’ positive outlook.

!
In Zimbabwe, the Mimosa Mine completed the Wedza IV Upgrade expansion, increasing prod:uction capacity to 168,750
PGM ounces fram 135,000 PGM cunce capacity {(Aquarius attributable 50%). J

1

i

Operating Results ! .
Aquarius recorded consolidated eamings for the year to 30 June 2006 of $85.6 million equal togus 101 cents per share, a
309% increase in net ;;'rof t over the previous year. The increase is attributed to a 37% increasle in production to 447,693
PGM ounces and an mcrease in the average 4E PGM basket price (Platinum, palladium, rhodlum and gold) for the group
to US$932 per ounce |n 2006 compared to US$641 per ounce in 2005.

g .
Revenues from ordinary activities for the period rose 92% to $426.6 million (comprising sales revenue of $417.4 million
and interest and otherf income of $9.2 million) from $223.1 million (sales revenue $210.1 million and interest and other
income of $12.2 millioﬁ). The increased revenue was due to a 37% increase in PGM production and a 45% increase in
the average PGM bask{ét price over the year.

!
Cost of production fori the year at $223.1 million was lower at $498 per PGM ounce from $534 per PGM ounce in FY
2005. The Group cash :balance has increased by $87 million since 30 June 2005 to $162.4 m|lllon at 30 June 2006.

DIVIDENDS | :
The 2005 final dividend of 5 US cents per common share was paid on 7 October 2005. An inte:rim dividend of 6 US cents
per common share wa's paid on 23 March 2006. The directors have declared a final dividend of 18 US cents per common
share for the year endé,-d 30 June 2006. .

. ; , |

SIGNIFICANT CHANGES IN THE GROUP’ S STATE OF AFFAIRS

The directors are not aware of any significant changes in the state of afralrs of the group that occurred during the financial
year, which has not begn covered elsewhere in this annual report.

T
N

EVENTS SUBSEQU:ENT TO THE END OF THE FINANCIAL YEAR
The directors declaredga dividend of $0.18 per share on 10 August 2006. There have been no other reportable events
subsequent to the endiof the financial year.

1 A ety
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i

LIKELY DEVELOPMENTS AND EXPECTED RESULTS

Other than matters referred to in this report, the directors make no comments regarding the likely developments in the
operations of the group and the expected results of those operations in subsequent financial years. In the opinion of the
directors, any further dlsclosures would prejudice the interests of the group.

;

ENVIRONMENTAL ‘REGULATION AND PERFORMANCE

Companies within the Aquarius Platinum group are required, on cessation of mining operatlons to rehabilitate the
relevant mining area on which mining operations have been conducted. Mr Gert Ackerman managing director of
AQP(SA), is the ofﬁcer responsible for compliance on these matters for all South African propertres within the Group. Mr
Alex Mhembere Maneging Director of Mimosa Group of Companies in Zimbabwe, is the of[icer responsible on these
matters for all Zimbabwean located properties within the Group. The company makes annual cfontributions to established
trusts in order to profyide for its obligations in respect of environmental rehabilitation. Erlvironmental activities are
continuously monitoref;! to ensure that established criteria from each operations’ environmental management programme,
approved by relevant iauthorities, has been met:. There have been no known significant breaches of any environmental

conditions. *

A ’ .
MEETINGS OF DIRECTORS i
The number of meetings of the board of directors of the parent entity held during the year ended 30 June 2006 and the
number of meetings at:tended by each director are tabled below:

L
i

Director 1" Number of meetings held whilst in office Number of meelings attended

Remuneration & Remuneration & .
. Il Audit & Risk
Board Succession Audit/Risk Nomination Board Succession . Nomination
s . ;| . Management
: Planning Planning 1
N.T. Sibley 4 3 4 1 4 3 i 3 1
S.A. Murray & - - 1 4 - - 1
| D.R. Dix 4 - 4 1 4 - a 4 1
G.E. Haslam 4 3 4 1 4 3 4 1
C.E. Markus 3y _ 2 1 - 0 1 0 - 0
Sir W. Purves 4 - 4 1 4 - 4 1
P.D. Quirk 4 - . 1 4 ; . 1
2. Sisulu 4§ . - 1 3 - . 1
T. Freshwater (1) 0 - - o 0 - - 0

{

(1) Mrs C.E. Markus retiréd as a Director on 17 January 2006 and Mr T. Freshwater was appointed as a Director on 9 August 2006

¢
I
!

DIRECTORS’ AND OFFICERS’ INSURANCE

During the year, the parent entity has paid an insurance premium in respect of a contract msunng against liability of
current directors and ofF icers. The directors have not included details of the nature of the |labl|ltles covered or the amount
of the premium paid in respect of the directors’ and officers’ Ilabmty insurance contract, as such disclosure is prohibited
under the terms of the contract.

i
4
GOING CONCERN _
The Directors are satis?ied that the company has adequate financial resources to continue in operational existence for the

foreseeable future. The financial statements have been prepared on the going concern basis.

i
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DIRECTORS' AND 'EEXECUTIVES’ EMOLUMENTS :

The Board is responsible for determining and reviewing compensation arrangements for the Directors and executive
management. The Bo:_ard assesses the appropriateness of the nature and amount of emoluments of such officers on an
annual basis by refel_rence to industry and market conditions. In determining the nature and amount of officers’
emoluments, the Board takes into consideration the Company’s financial and operational performance.

1 ;

Details of the nature f'and amount of each eléement of the emclument of each Director of the group and the top 5
executives in aggregafte during the financial year are shown in the table below. Refer also Note 33 — Share Based
Payment Plans and Nc;)te 34 — Related Party Disclosures for participation by the Directors’ and the top 5 executives in the

Company's Share Plan and Option Plan.
i

3

i Short Term Post

5 Emp!oyf_ment

! Remuneration Audit/Risk Ratirer:nent
Director ?oard Fee Committee Committee Base Salary Bonus Bene:its Total

_ P s $ $ $ $ $i $

N.T. Sibley 120,000 4,500 4,500 . - - 129,000
S.A. Murray (1) { 60,000 - - | 480326 | 937.808 34,689 1,512,823
D.R. Dix } 60,000 . 4,500 ] . - 64,500
G.E. Haslam ! 60,000 9,000 4,500 - - - 73,500
CE Markus ! 45,000 a3rs | - ; . - 48,375
Sir W. Purves . 60,000 . 9,000 - . - 69,000
P.D. Quirk E 60,000 _ . - - - 60,000
Z Sisuty { 60,000 .- . - - . 60,000
T. Freshwater : . - - - - - -

525,000 16,875 22,500 480,326 937,808 34,689 2,017,198
Top § Executives @1 | ] . - | o12178 | a43s80 | 163,896 1,519,954

) ' i
1) $423,182 of MriS.A. Murray’s remuneration was paid by AQP(SA) in South African Rand. I
2) TheTop5 Exec::utives include 1 Australian based executive and 4 South African based executives.
}

Signed in accordance with a resolution of the directors. {

i T

Stuart Murray
. Director
28 September 2006




Aquarius Platinum Limited — Corporate Governance Statement
The following Statement sets out the governance practices of the Aquarius Platinum group.
%

The Board of Directoré of Aquarius Platinum is responsible for the corporate gdvernance of‘ the group. The Board
guides and monitors the business affairs of Aguarius Platinum on behalf of shareholders by whom they are elected
and to whom they are eccountable. !
in accordance with the Australian Stock Exchange Corporate Govemnance Council's (the Counmls) “Principles of
Good Corporate Governance and Best Practice Recommendations™ (the Recommendatlons) the company will
disclose the extent to whlch it has followed the guidelines and any reasons for departure from these. The Board will
continue to review and respond to corporate governance requirements. For further information on the corporate
governance policies a(%iopted by Aquarius Platinum, refer to our website www.aquariusplatinum.com

$
BOARD OF DIRECTORS
The Board is responsible for the overall management of the Company. It is governed by a Charter, a summary of
which can be found on the Aquarius website at www.aquariusplatinum.com. Among other matters, the Charter sets

1
out the framework for the management of the Company, the responsibilities of the Board, its direction, strategies and

financial objectives ant?i how they will be monitored.

. :
i

In order to retain full atnd effective control over the company and monitor the executive manag.iement team, the Board
meets regularly and af least on a quarterly basis. Details of Directors' attendance at these meetings is set out in the
Directors’ Report. [n consultatlon with the Chief Executive Officer and the Company Secretary, the Chairman sets the
agenda for these meetlngs All Directors may add a matter to the agenda. Key executives of the Company contribute

'to board papers and are from time to time invited to attend Board meetings. g

Each director has the right to seek independent professronal advice on matters relating to their position as a director
or committee member of the company at the companys expense, subject to prior approval of the Chairman, which
shall not be unreasonably withheld.

The names of the Directors in office at the time of this Report and their relevant qualifications and experience are set
out in the Directors’ Re:port within this Annual Report. Their status as non-executive, executive or independent

directors and tenure or} the Board is set out in the table below.

Board Stru:cture :

Name of director in office at the Date appointed to Executive/ )

. ‘ Independent
‘date of this report: office Non-executive | j

N.T. Sibley,~ Chairman 26 October 1999 Non-executive . Yes
S.A. Murray:( — Chief Executive Officer 21 May 2001 Executive " No
D.R. Dix 31 March 2004 Non-executive Yes
G.E. Haslam , . 1 May 2004 Non-executive Yes
Sir W. Purves i1 10 February 2004 Non-executive | Yes
P.D. Quirk | 19 July 2002 Non-executive Yes
T. Freshwater . 9 August 2006 Non-executive Yes
Z. Sisulu % 4 February 2005 Non-executive No




Aquarius Platinum Limited — Corporate Governance Statement

The bye-laws of the cdmpany determine that the Board consists of not less than two and no more than nine directors.
At the date of this report the Board is comprised of eight dlrectors seven of whom are non-executive directors, and

one executive director,'Mr Stuart Murray, Chief Executive Officer.

1
1
i

The division of respor%sibililies between the Chairman and the Chief Executive Officer is reviewed regulary and is
defined below: .-
S

« The Chairmaﬁ Mr Nicholas Sibley, is responsible for leadership of the Board ensuring they receive accurate,

timely and clear information in order to facilitate effectiveness of its role. The Chalrman is responsible for

effective commumcatlon with shareholders.

» Mr Stuart Murray, Chief Executive Officer, leads executive management. He 'has been delegated
responsmllltylby the Board for the day-to-day operation and administration of the Company. The Chief
Executive Off icer is assisted in managing the business of the Group by the Managing Dlrector the Executive .
Committee and the Board of Aquarius Platinum (South Africa) (Pty) Ltd. Mr Murray represents the Group's
interests as a director in the M|mosa Group of companies which own the Mimosa Piatinum Mlne in
Zimbabwe.

'i
INDEPENDENCE OF NON-EXECUTIVE DIRECTORS
Independence of direc't\ors in essence means those directors independent of management and free of any business or
other relationship that|could, or could reésonably be perceived to, materially interfere with the exercise of unfettered

and independent judgqment.

" In line with the ASX Pnncnples of Good Corporate Governance and Best Practice Recommendatlons the Board has
accepted the gmdelmes outlined below in determining the independence of non-executive dlrectors In accordance_
with these, all dlrectorsI with the exception of Mr Stuart Murray as CEO of the Company and Mr Zwelakhe Sisulu, who -
represents SavCon's BEE interests, are deemed independent . : ’
The Board has acceptéd the following definition of an independent director.

1
- An Independent Directzar is someone who is not a member of management, is a non-executive director and who:

ay is not a substantial shareholder (5%) of the company or an officer of, or otherwise associated directly with a
substantial sl{;areholder of the company;

b) within the Iasti'-three years has not been employed in an executive capacity by the company or another group
member, or been a director after ceasing to hold any such employment;

c) within the !as& three years has not been a principal of a material professional adviser or a material consultant
to the compa?:y or another group member, or an employee materially associated with the service provided;

d) is nota materlal supplier or customer of the company or other group member, or an}officer of or otherwise
associated dlrectly or indirectly with a material supplier or customer; ’

e) hasno matenal contractual relationship with the company or another group member other than as a director
of the compar}y, )

f) has not sen}éd on the board for a period which could, or could reasonably be perceived to, materially
interfere with lhe director's ability to act in the best interest of the company; and 4

g) is free from any interest and any business or other relationship which could, or could reasonably be
perceived to, imatenally interfere with the director's ability to act in the best interest of the company.

-
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SENIOR INDEPENDENT NON-EXECUTIVE DIRECTOR .
The Senior Independent Non-Executive Director, Sir William Purves, is. appomted by the Board!

COMPANY SECRETARY f

I

The Company Secretary, Mr Willi Boehm, is responsible for supportmg the effectiveness of the Board by monitoring

that Board policy and procedures are complied with, coordinating the flow of information within the Company and the
completion and despatbh of items for the Board and briefing materials. The Company Secretary is accountable to the
Board on all governance matters. All directors have access to the services of the Company Secretary. The
appointment and remqvat of the Company Secretary is a matter for the Board as a whole.

. ¢

SUCCESSION PLANNING

The Board brings the range of skills, knowledge, mternattonal experience and expertise necessary to govern the
Group, but it is aware of the need to ensure processes are in place to assist with succession planning, not only for the
Board. but within senior management. The Board periodically assesses its balance of skills and those of the group in

order to maintain an af)propriate balance within the company. '

f
INDUCTION TRAINING AND CONTINUING PROFESSIONAL DEVELOPMENT '
In order to assist new dlrectors and key executwes in fulfilling their duties and responsibilities W|th|n the company, an
induction programme IS provided by the Chief Executlve Officer, which includes meetings with the executive team and
visits to the operating s:tes of the company in South Africa and Zimbabwe. The program enables the new appointees
to gain an understandlng of the Company's financial, strategic, operational and risk management position. Full access
to all documentation pfértaining to the company |e provided. It ensures-new directors and key executives are aware of

their rights, duties and responsibilities.

£t

PERFORMANCE REVIEW
The Board of Aquarlus conducts a performance review of itself on an ongoing basis throughout the year. The small
size of the company and hands on management style requires an increased level of Interactlon between directors and
executives throughout the year. Board members meet amongst themselves and with management both formally and
informally. The Boardj considers that the current approach that it has adopted with regard to the review of its
performance and of its_T' key executives, provides the best guidance and value to the Group.
;!
DIRECTORS’ RETIREMENT AND RE-ELECTION i
Aquanus bye-laws determune that at each Annua! General Meeting, at least one third of the Board are retired by
rotation, therefore holdmg their positions for no longer than three years. This pericd of time prowdes continuity. Non-
executive directors arle appointed for a three-year term and may be invited to seek reappomtment A Director
appointed during the year is subject for election at the forthcoming Annual General Meeting. Pursuant to the bye Laws
. of the Company, the managrng director is not subject to retirement by rotation.
?
SECURITIES TRADING POLICY
The Board has adopted a policy covering dealings in securities by directors and relevant employees. The policy is
demgned to reinforce’to shareholders, customers and the intemational community that Aquanus directors and
relevant employees are expected to comply with the law and best practice recommendations with regard to dealing in

securities of the Company. .
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£ .
In addition to the Australian Stock Exchange Listing Rules, a director and relevant employees must comply with the
Model Code on directc:)rs' dealings in securities, as set out in the Appendix to Chapter 16 of the Listing Rules of the

London Stock Exchang’;e, a copy of which can be found on the Aquarius website at www.aquariusplatinum.com.

In addition to restrictiéns on dealing in “Closed Periods”, a director and relevant employees‘. must not deal in any
securities of the Com;j:)any on considerations of a short term nature and must take reasonabl’e steps to prevent any
dealings by, or on beh'alf of, any person connected with him in any securities of the Company on consideration of a
short term nature. In Iifne with the listing rules of the Australian Stock Exchange (ASX), the UK'JListing Authority (LSE)
and the JSE Securitiezé Exchange South Africa (JSE)}, all dealings by directors in the securitit?s of the Company are

announced to the market.
!

COMMITTEES OF THE BOARD i

The Board has establlshed three standing committees to assist in the execution of its responsibilities: the Audit/Risk
Committee, the Remuneration & Succession Planning Committee, and the Nomination Committee. Other committees
are formed from time to time to deal with specific matters. '

in iine with best practi(:;fe, each of the committees operates under a Charter approved by the Board detailing their role;
structure, responsibi!itfes and membership requirements. Each of these Charters is reviewed annually by the Board
and the respective commlttee Summaries of the Remuneration & Succession Ptanning, Nomlnatlon Committee
Charters and a complete Audit/Risk Committee Charter can be found on the Aquanus website at

www.aquanusnlatmumj.com.
AUDIT/RISK COMMITTEE
The Audit/Risk Commlttee {the Committee} has been established to assist the Board of Aquarlus in fulfilling its
corporate governance .and oversight responsibilities in relation to the company's fi nancial: reports and financial
reportmg process, mternal control structure, risk management systems {financial and non-fi nanc:al) and the external
audit process The Commlttee is governed by a charter approved by the Board.
.‘.
The Committee conS|sts of:
» four members
« only non—execuuve directors;
o only mdependent directors; and
e an mdependent chairperson, who shall be nommated by the Board from time to time but who shall not be the
. chairperson of the Board. :
| :
The members of the C(;'Jmmittee at the date of this report are as follows: _ i
| : .

i

«  Sir William Pyrves (Chairman) ‘
« Mr Nicholas Sibley
«  Mr David Dix }

t
+« Mr Edward Haslam

1 ¥
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Qualifications of AudfjiURisk Committee members: Q
Sir William Furves is 'the Chairman of the Audit Committee and Senior Independent Director of the Company. Sir
William joined the Ho:ngkong and Shanghai Banking Corporation in 1954 {now part of the HSBC Group). He was
appointed Chief Execri'tive in 1986 and Group Chairman the following year.
Mr Sibley is a chartefred accountant, a director of TanzaniteOne Ltd, Corney & Barrow Group Lid and of two
investment,companies:}l. He was formerly chairman of Wheelock Capital frorn 1994 to 1997, as well as executive
chairman of Barclays ;de Zoete Wedd (Asia Pacific) Limited, from 1989 to 1593. Mr Sibley is a former managing
director of Jardine Fleming Holdings Ltd.

}
Mr David Dix's background is in economics, law and taxation. He is a Barrister and Solicitor in the High Court of
Australia. He has held positions with Shell Australia Limited, Macquarie Bank Limited and spent nine years with UBS
Warburg, based in Melbourne as Head of Resources for Asia Pacific and London as Head of Mining. Mr Dix is
Executive Chairman c;f Australian Qi Company, AED Qil Limited and Chairman of Quadrem Limited, a company
which provides eBusiness solutions to the resource sector. ;
Mr Haslam is the former Chief Executive of Lonmin plc, He joined Lonmin in 1981, was appomted a director in 1999
and Chief Executwe Oﬁ" icer in November 2000. He retired from Lonmin in April 2004. Mr Haslam is Chairman of
HighRidge Resources plc and a director of Cluﬁ Gold plc.

1 .
The Board deems allgmembers of the Commiftee have the relevant experience and understanding of accounting,
financial issues end th';e mining industry to e_nable them to effectively oversee audit procedures.

: | |
The Committee reviews the performance of the external auditors on an annual basis and meets with them at least
twice a year to: ‘ 1

! }
4

{
+ review the results and findings of the audit at year end and haif year end and recomr!nend their acceptance

or otherwise tb the Board; and
! ' ) , {
e review the reéults and findings of the audit, the appropriateness of provisions and estimates included in the
financial results the adequacy of accounting and financial controls, and to obtam feedback on the
|mplementatron of recommendations made.

? -

' |
The Committee receives regular reports from the external auditor on the critical policies and practices of the company,

) A
and all alternative treatments of financial information within generally accepted accounting principles that have been
discussed with managisament.
The Committee assesit;es the company's structure, business and controls annually. It ensures the Board is made
i .
aware of internal control practices, risk management and compliance matters which may significantly impact upon the

company in a timely manner.

" The Commlttee meets! when deemed necessary and at least twice a year. The Company Secretary acts as secretary

of the Committee and drstnbutes minutes to all Board members.
{

i

1
Details of attendance at Committee Meetings are set out in the Directors’ Report.
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i
H

REMUNERATION & SUCCESSION PLANNING COMMITTEE
The members of the Remuneration and Succession Planning Committee (the Committee) at.the date of this report

are:
i’ (

i
s  MrEdward Hgslam (Chairman)
s  Mr Nicholas Sibley

i

The Committee is govderned by a charter approved by the Board, a summary of which is avaiI;ble on the Company’s
website www. aguanusglatmum com. The Board deem all members of the Committee have the relevant experience
and understanding to enable them to eﬁectlvely oversee their responsmllltles The members of the Committee are
non-executive d|rector§3, both of whom the Boarq ‘con5|der independent.

:
The committee revie\.;vs compensation arrangements for the directors and the executive team. The committee
assesses the appropriateness of the nature and amount of emoluments of such officers on a periodic basis by
reference to relevant employment market conditions, with the overall objective of ensuring maximum shareholder
benefit from the retenition of a high quality executive team. Such officers are given the oppc;rtunity to receive their
base emoluments in a; variety of forms including cash and fringe benefits such as motor vehicles. The nature and
-amount of directors’ ar';d officers’ emoluments are linked to the company’s financial and operati?nal performance.

]
In carrying out its respfonsibilities, the Committee is authorised by the Board to secure the atténdance of any person
with relevant experienée and expertise at Committee meetings, If it considers their attendance to be appropriate and
to engage, at the Company s expense, outside legal or other professional advice or assistance on any matters within -
its charter or terms of reference

E
The Committee reviev»{;s succession planning for key executive positions (other than executive Directors) to maintain
‘an appropriate balancé of skills, experience and expertise in the management of the Company. The Committee does
not allow for retirement benefits of Non-executive Directors and Non-executive Directors are remunerated by way of
an annual fee in the foim of cash and do not receive options or bonus payments.

;

For details of remuner%tion of Directors and Executives please refer to the Directors’ Report.
]

The Commitiee meets?as necessary, but must meet at least once a year. The Company Secréatary acts as secretary
‘of the meetings and dillstributes minutes to all Board members. Details of attendance at Committee Meetings is set out
in the Directors’ Report.

i
NOMINATION COMMITTEE !
In order to fulfil the co:mpany’s responsibility to shareholders to ensure that the composition, structure and operation
of the Board is of theahlghest standard, the full Board of Aquarius acts as the Nomination Committee. The Board
believes the input of ali directors is essential due to their respective expertise and knowledge of the platinum industry

and exposure to the markets in which the Group operates.

. i

The Board is guided by a Charter, a summary of which is available on www.aquariusplatinum.com. The Board may at
'

times take into consideration the advice of external consultants to assist with this process.

12 ¢
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a b
i 4

Meetings take place as often as necessary, but the Committee must meet at least once a year. The 'Company
Secretary acts as secrietary of the meetings and distributes minutes to all Board members.

Appointments are refei:red to shareholders at the next available opportunity for election in general meeting.
CONTINUOUS DISCLOSURE

The Compzny has |n place a Continuous Disclosure Policy, a summary of which is available on the website
www.aquariusplatinum.com. The Policy is in line with the Australian Stock Exchange’s guidance policy on timely and

balanced disclosure. . This outlines the company’s commitment to disclosure, ensuring thaf\t timely and accurate
information 'is provided to all shareholders and stakeholders. The Company Secretdry is the nominated
Communication Ofﬁceir and is responsible for liaising with the Board to ensure that the Company complies with its
continuous disclosure f‘requirements. .

A three member Disc!ésure Committee has been formed comprising the Chief Executive Officer, Mr Stuart Murray, the
Company Secretary, I\{Ir Willi Boehm and any one non-executive director. The Disclosure Committee is responsible for
overseeing and coordi:nating the disclosure of information and anncuncements to the regulatory authorities, analysts,
brokers, shareholders,ilhe media and the public. :

The Board regularly r?views the company’s compliance with its continuous disclosure obligations.

COMMUNICATIONS WITH SHAREHOLDERS

Shareholder commun:catlon is given high priority by the Company In addition to statutory reqmrements such as the
Annuz! Report and FlnanC|aI Statements for the half and full year, Aquarius Platinum mamtalns a website which
conlains announcements and quarterly reports which have been released to the listing authontles —the ASX, LSE and
the JSE. Media articles and presentations are also placed on the website as they occur so they may be viewed by
shareho[ders “and prospectlve investors. Shareholders are able to contact the Company via the website at
nnfo@aquarlusplatlnum com. Through the website, shareholders are also given the opportunlty to provide an email
address through Wthh they are able to receive these documents. The Chief Executive Officer hosts web-casts for the

half-year and full-year results notification of these is provided to all on the website database.

A

MEETINGS H
Aquarius Platinurn No-fice of Meeting materials are distributed to shareholders with an accompanying explanatory
memorandum. Thesefdocuments present the business of the meeting clearly and concisely and are presented in a
manner that will not mtislead shareholders or the market as a whole. The Notice is despatched to shareholders in a
timely manner providing at least 21 days notice pursuant to the bye-laws of the Company. Each notice includes the
business of the meetmg, details of the location, time and date of the meeting and proxy votlng instructions are
included. ; . :
Upon release of the Notice of Meeling and Explanatory Memorandum to the ASX, LSE and thé: JSE, a full text of the

| .
Notice of Meeling and Explanatory Memorandums is placed on the website of the Company at

- WWW. aquanusolatlnum com for shareholders and other market paricipants who may con5|der investing in the

H

company.
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: ; :
CODE OF CONDUCT! ‘I
The Aquarius Code of. Conduct has been developed by the Board to provide a framework for ali employees to conduct
the business of the Company in an ethical and legal manner. It is important that the Company maintains its
obligations to shareholders, the community, contractors and suppliers.

%
There are areas in wri[ich the Company must develop detailed policies in accordance with the requirements of local
authorities and 'complyf with local laws. To this end the Code of Conduct stands more as a set of principles developed
by the Board to guide;employees to act with integrity and make informed choices when communicating or acting on
behalf of the Companyl_.

I

The Board and manadement of the Company have a clear commitment to the Code of Conduct. A summary of The .

k) '.v - .
Code of Conduct is available on www.aquariusplatinum.com.

{
CORPORATE GOVER{NANCE COMPLIANCE

|
i

Fetor mada s wa e o

Notification of Departure !

item 8.1: Performanq'e evaluation of the Board and key executives

‘Explanation of Departure

The Board of Aquarius conducts its perfermance review of itself on an ongoing basis throughout the year. The small
size of the company e';{nd hands on management style requires an increased level of interaction between directors
‘and executives throughout the year. Board members meet amongst themselves and with management both formally
and informally. The Board considers that the current approach that it has adopted with regard to the review of its
performance and of lts ke-y executives provides the best guidance and value to the Group.

¥
¢
I

item 9.1: Disclosure 6f remuneration policy and procedures

Explanation of Departure

The Group operates |n an industry that has a limited number of participants. The industry is under constant pressure
-from skills shortages and is exposed to a high level of staff poaching. To protect against this, the Company considers
it imprudent ¢ disclose the names and the exact value of the remuneration received by each of the top five non-
director executives. Héwever in accordance with the ASX Principles of Good Corporate Gove;mance the Company
advises that the total amount paid, as set out in the Directors’ report, to the top 5 non- dlrector executives includes
payments in respect of salaries, non-cash benefits such as motor vehicles and superannuation contnbutlons

B T L
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Aquarius Platinum Limited

Consolidated Income Statement for the year ended 30 June 2006

i Note 2006 f 2005
i $'000 ! $'000
{ .
Revenue. ' 7 430,656 ’ 212,922
Other income 7 9,141 o 12,202
Cost of sales i 7 {223,039) ; {174,806}
Gross profit before amibrﬁsation of fair value uplifts 216,758 , 50,218
Amortisation of fair value uplifts of mining assets {7,162) 3 (6,745)
Gross profit after amorftisation of fair value uplifts of
mining assets 4 209,596 43,473
Administrative costs : : 7 (8,052) (6,006}
Other operating costs { . " 7 ‘ 913 484
Profit from operating afctivities 202,457 37,951
s .
Finance costs ! 7 (10,383) {9,889)
Profit before income ;tax 192,074 28,062
Income tax expense i‘ 8 {51,071) i {3,4486)
Net profit after income tax 141,003 ' 24,616
Minority interest i (55,373) ' (3,666)
Net profit attributable' to members of the parent 29 85,630 ; 20,950
| i
H .
Earnings per share ‘3
Basic earnings per share (cents per share) 9 100.87 25.32
Diluted earnings per share (cents per share) : 9 99.12 2517
! "
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]

Consolidated Balance Sheet as at 30 June 2006 ,

Note 2006 2005
' $'000 $'000
ASSETS M
NON CURRENT ASSETS o
Receivables 11 6,590 -
Available for sale inves:tments 12 404 437
Property, plant and eguipment 13 206,626 137,819
Mining assets 14 247 601 271,050
Total Non Current Assets ] . T 461,221 : 409,306
CURRENT ASSETS '
Cash ' 16 162,425 : 75,251
Trade and other recei\Eables 17 66,721 . 44 695
Available for sale investments T 18 4 s 3
Inventories k 19 19823 . ' 16,308
Other ; 20 ' 1 4
]
4
Total Current Assets } , 248,974 136,258
TOTAL ASSETS c 710,195 545,564
EQUITY AND LIABILITIES
‘CAPITAL AND RESERVES .
Issued capital i- . 27 12,652 12,413
Reserves : 28 147,653 151,774
Retained earnings 7 29 155,254 78,801
Equity Attributable to Equity Holders of the Parent : 315,559 ; 242,988
Minority Interest 30 78,278 . 32,573
]
H t
TOTAL EQUITY ! - 393,837 T 275,561
NON CURRENT LIABILITIES
Payables ) 21 130,104 . 140,141
_Interest bearing liabilities - 22 45372 16,067
Deferred tax liabilities . 8 73,311 53,789
Provisions H 23 32,108 24,526
Total Non Current Liab;ilities 280,895 234,523
{
CURRENT L!ABILITIES
Trade and other payables 24 . 32,852 25,526
Interest bearing liabilities 25 29 : 12
Current tax liabilities 8 2,209 ’ 9,612
Provisions k 26 373 ! 330
- Total Current Liabilities ' 35,463 35,480
+ L3
' H

TOTAL LIABILITIES 316,358 . 270,003

- TOTAL EQUITY AND LIABILITIES 710,195 ' 545,564
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Aquarius Platinum Limited

Consolidated Statement of Cash Flows for the year ended 30 June 2006

i
b

CASH FLOWS FROM OPERATING ACTIVITIES
Receipts from customeérs

Payménts to suppliers'and employees

Interest received i

Interest and other finance costs paid

Other income

Income taxes paid

NET CASH FROM OPiERATING ACTIVITIES
i

CASH FLOWS FROM!INVESTING ACTIVITIES
Payments for propertyiplant & equipment and mine
development costs !

Proceeds from sale of property, plant and equipment
Payments for purchasé of equity investments
Payments for mine closure/rehabilitation costs
Proceeds from sale of fshares in subsidiary

‘NET CASH USED IN INVESTING ACTIVITES

CASH FLOWS FROM'FINANCING ACTIVITIES
Proceeds from issue of shares

Share issue costs

Proceeds from borrowings

Repayment of share-plan loans

Repayment of borrowings

Principal portion of lease liability

Dividends paid '

13

NET CASH FROM FINANCING ACTIVITIES

Net increase/(decreasé) in cash held

~Cash at beginning of the financial year

Net foreign exchange Eﬁfferences

CASH AT END OF THE FINANC_IAL YEAR

!

i

Note 2006 2005
$000 $'000
402,837 197,521
{194,064) (164,546)
8,256 6,855
{10,383) (7.657)
885 1,087
(32,000) {1,602)
175,531 31,458
{111,059) (90,279)

- 206

- {476)

{(1,821) (2,138)

- 4,445

' {112,880) (88,152)
7,192 38,193

- (6,461)

53,591 97,439
2,498 1,713
(26,989) (71,032)

16 )]

(9,147) {4,924)
27,161 ' 54,921
89,812 (1.773)
75,251 77,942
(2,638) {918)

16 162,425 75,251

17




.

Aquarius Platinum Limited

J .
Consolidated Statement of Recognised Income and Expenses for the year ended 30

Jiine 2006 i
:
" .
; Note 2006 ;2005
- $000 - $000
Foreign currency translation adjustments (13,945) (5,608)
Net gain recognised directiy in equity (13,845) © (5,608)
I .
Net profit for the year 85,630 " 20,950
TOTAL RECOGNISED INCOME AND EXPENSES )
FOR THE PERIOD : 71,685 15,342
Attributable to:- : :
Equity holders of the parent 36,201 7,748
Minority interest . 35,484 7,594
TOTAL RECOGNISED INCOME AND EXPENSES

FOR THE PERIOD } 71,685 15,342

—
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Notes to the consolidated financial statements at 30 June 2006

1. CORPORATE INFORMATION

" The consolidated ﬁﬁ'ancial statements of Aquarius Platinum Limited for the year ended 30 June 2006 were
authorised -for issue.in accordance with a resolution of the directors on 28 September 2006. Aquarius Platinum
Limited is & limited company incorporated and domiciled in Bermuda whose shares are publicly traded. The principal
activities of the Groub are described in the Director’s Report.

2. BASIS OF PREPARATION

The consolidated financial statements have been prepared under the historical cost accounting convention except

for available for sale investments that have been measured at fair value.

Statement gf Compliance

The consolidated financial statements of Aquarius Platinum Limited and all its subsidiaries have been prepared in
accordance with international Financial Reporting Standards (IFRS), which comprise standards and interpretations
approved by the Inteirnational Accounting Standards Board, and International Accounting Standards and Standing
‘Interpretations Committee interpretations approved by the International Accounting ' Standards Committee
(IASC) that remain in effect. ‘ b

The consolidated fi néncial information is presented in US Dollars and has been rounded to thé nearest thousand US

Dollars unless othenmse stated. Where approprlate figures for the financial year ended 30 June 2005 have been re-
stated to make them comparable with amended classifications adopted for the financial year ended 30 June 2006.

Basis of Consclidation

The consolidated financial statements comprise the accounts of Aquarius, the parent company and its controlled
subsidiaries, after the elimination of alt material intercompany transactions.

Subsidiaries are consolidated from the date the parent entity obtains control until such time as control ceases.
i
Where there is a loss of control of a subsidiary, the consolidated accounts include the results for the part of the
reporting period during which the parent entity had control. A list of subsidiaries appears in Note 34(a).
v 1
Acquisitions are accc:unted for using the purchase methad of accounting.

The accounts of subsidiaries are prepared for the same reporting period as the parent entity, using consistent
accounting policies. Adjustments are made to bring into line any dissimilar accounting policies which may exist.

The group's interest'in the jointly controlled entity, Mimosa Investments Limited (MIL), is accounted for in the
Aquarius consolidated financial statements using proportionate consolidation in accordance with IAS 31, “Interests
in Joint Ventures”. '

Minority interest principally represents the interests in AQP(SA) not held by the Company.
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Notes to the consolidated financial statements at 30 June 2006

3

[

CHANGES IN ACCOUNTING POLICIES

In the current year, thia Group has adopted all of the new and revised Standards and Interpretations issued by the
International Accouniing Standards Board {the IASB) and the International Financial Reporting Interpretations
Committee (IFRIC) o:f,the IASB that are relevant to its operations and effective for accounting i:eriods beginning on 1
July 2005. The adoptlion of these new and revised Standards and Interpretations has resulted:in changes to the
Group's accounting goiicies in the following areas that have affected the amounts reported for.the current or prior

years:

IFRS 2 “Share-based Payment"

The revised accountlng policy for share-based payment transactions is described below. See Note 5{v)

IFRS 2 Share-based}Payment requires the recognition of equity-settled share-based payments at fair value at the

date of grant and the'recognition of liabilities for cash-settled share-based payments at the current fair value at each
i .

balance shest date. Prior to the adoption of IFRS 2, the Group did not recognise the financial effect of share-based

payments. i

In accordance with tr}e transitional provisions of IFRS 2, the Standard has been applied retros'pectively to all grants

of equity instruments after 7 November 2002 that had not vested as at 1 July 2003. For the year ending 30 June

20086, the change in accountnng policy has resulted in a net decrease in profit for the year of US$251 825. There was

" no impact on profits in prior years and no material impact on earnings per share as all awards had vested at the lime
; ¢

of grant. 5

{AS 32 "Financial Instruments; Disclosure and Preseniation (revised 2003)"

The Group has adopied IAS 32 (fevised 2003), which is effective for the annual reporting periods beginning on or
after 1 January 2005.5 The revised standard pro;.rides more clarity and guidance on the classification of financial
instruments. Accordingly the non-current liability classified as “other” in the comparative period amounting to $10.6
million has been reclgssiﬁed to equity.

IFRS 6 "Exploration fbir and Evaluation of Mineral Resources”

Prior to the introduction of IFRS 6, in the absence of an International Standard con exploration and evaluation costs,
the Group accounted for such costs in accordance with Australian Accounting Standard AASB 1022 "Accounting for
the Extractive Industries”. Adoption of IFRS 6 allows the group to continue to apply its existing accounting policies
on exploration and e\faluation costs. The policy for exploration and evaluation costs is disclose'd in Note 5(b).

IFRIC 4 "Derermining' whether an arrangement contains a lease”
During the financial year, the Group opted to early adopt IFRIC 4. As a result all major contracts with the mining
contractors were scrutinised to identify whether any embedded leases exist. The effect of the adoption in the

‘current year was that an asset and corresponding lease liability of ZAR 32.7 million were recogmsed in the financial

statements, There was no material impact on the income statement during the period.

SIGNIFICANT ACCOUNTING JUDGEMENTS AND ESTIMATES

Significant accountin§ judgements

In the process of app"lying the Group's accounting policies, management has made the following judgements, apart

from those involving estimations, which have the most significant effect on the amounts recognised in the financial
!

statements:
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¥

I
] Determinatfg')n of mineral resources and ore reserves

Agquarius estimates its mineral resources and ore reserves in accordance with the Australian Code for
Reporting 015 Exploration Results, Mineral Resources and Ore Reserves 2004 (the "JORC code’). The
information bn mineral resources and cre reserves was prepared by or under the supervision of Competent
Persons as defined in the JORC code.

;
There are numerous uncertainties inherent in estimating mineral resources and ore reserves and
assumptioné that are valid at the time of estimation may change significantly when new information

becomes available. '

.

+

.Changes in jhe forecast prices of commodities, exchange rates, production costs or recovery rates may
change the economic status of reserves and may, ultimately, result in the reserves being restated. Such
changes in reserves could impact on depreciation and amortisation rates, asset carrying values, deferred
stripping cos:ts and provisions for decommissioning and restoration.

L)

Significant accounﬁn?] estimates and assumptions
The carrying amounlé‘. of certain assets and liabilities are often determined based on estimates and assumptions of
future events. The kéy estimates and assumptibns that have a significant risk of causing a material adjustment to
the carrying amounts:’of certain assets and liabilities within the next annual reporting period are:
5
*  Impairment f;af capitalised exploration and evaluation expenditure

The future recoverability of capitalised exploration and evaluation expenditure is depéndent on a number of

factors, incIL_;ding whether the Group decides to exploit the related lease itself or, if n&t. whether it

successfully recovers the related exploration and evaluation asset through sale. Co

- 1

Factors whiéh could impact the future recoverability include the leve! of proved, probz‘;abfe and inferred
mineral resojurces. future technological changes which could impact the cost of minin:g, future legal
changes (incf:luding changes to environmental restoration obligations) and changes to commodity prices.
Tb the exteq't that capitalised exploration and evaluation expenditure is determined not to be recoverable in
the future, triis will reduce profits and net assets in the period in which this determination is made.

H .
In addition, éxploration and evaluation expenditure is capitalised if activities in the area of interest have not
yet reached ‘a stage which permits a reasonable assessment of the existence or otherwise of ecolnomicalry
recoverable reserves. To the extent that it is determined in the future that this capitalised expenditure
should be wfitten dff. this will reduce profits and net assets in the pericd in which this determination is

made. %

+ Impairment of capitalised mine development expenditure )
The future re::coverability of capitalised mine development expenditure is dependent an a number of factors,
including thé level of proved, probable and inferred mineral resources, future technological changes which
could impac‘;t the cost of mining, future legal changes (including changes to environmental restoration
obligations}) ;and changes to commodity prices. '

i :

To the extent that capitalised mine development expenditure is determined not to be recoverable in the
future, this will reduce profits and net assets in the period in which this determination is made.

21
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Notes to the consolidated financial statements at 30 June 2006

5. SIGNIFICANT ACCOUNTING POLICIES

(a)

i
s Impairment pf property, plant and equipment

«  Restoration Provisions

Property, plant and equipment is reviewed for impairment if there is any indication that the carrying amount
may not be '{ecoverable. Where a review for impairment s conducted, the recoverable amount is assessed
by reference to the higher of ‘value in use’ (being the net present value of expected f@ture cash flows of the

relevant cash generating unit) and 'fair value less costs to sell".

In determini;hg value in use, future cash fiows are based on:

. ' Estimates of the quantities of economically recoverable ore reserves and mineral resources
for which there is a high degree of confidence of economic extraction;
:‘ Future production levels;

. ’ Future commodity prices; and
'\ Future cash costs of production and capital expenditure consistent with the asset base used
I to estimate future reserves.
; :
Variations to? the expected future cash flows, and the timing thereof, could result in significant changes to
any impain'n;enl losses recognised, if any, which could in turn impact future financial r___esults.

i ;

| :
The group récords the present value of the estimated cost of restoring operating Ioca%ions in the period in
which the ot;Iigation arises, which is typically at the commencement of production. The nature of the
restoration activities includes the remova! of facilities, abandonment of mine sites and rehabilitation of the
affected are:as. tn most instances this arises many years in the future. The application of this policy
necessarily requires judgmental estimates and assumptions regarding the date of abandonment, future
environment:'al legislation, the engineering methodology adopted, future technelogies to be used and the

asset specific discount rates used to determine the present value of these cash flows.

i
Investments and other financial assets .
Financial assets in the scope of IAS 39 are classified as either financial assets at fair value through profit or
loss, loans and;receivables and available-for-sale financial assets, as appropriate. When financial assets are
recognised initially, they are measured at fair value, plus, in the case of investments not at fair value through
profit or loss, d:rectry attributable transaction costs. The Group determines the classn' cation of its financiat
assets after |n|t|a| recognition and, where allowed and appropriate, re-evaluates thls designation at each
financial year- e?d

:
All regular way purchases and sales of flnanclat assets are recognised at the trade date i.e. the date the group

commits to purchase the asset.
t

The fair value of investments that are actively traded in organised financial markets is determined by reference

to quoted market bid prices at the close “of business on the balance sheet date. For investments where there is

no active markét fair value is determined using valuation techniques. Such techniques include using arm's

length market transactnons reference to the current market value of another |nstrument which is substantially

the same, dlscounted cash flow analysis and option pricing models. :
i H
i .
22
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Nc;tes to the consoliéiated financial statements at 30 June 2006

{b)

Avaﬁ_ab!e for sale ﬁnanc}'af assels
Available-for—sa}le financial assets are those non-derivative financial assets that are designated as available-
for- sale or are not classified as either financial assets at fair value through profit or.loss, loans and receivables
and available- for sale financial assets. After initial recognition available-for sale fi nancral assets are measured
at fanr value with gains or losses being recognised as a separate component of equuty until the investment is
derecognised of until the investment is determined to be impaired at which time the cumulative gain or loss
previously reported in equity is included in the income statement. ‘
Held for trading: )
Financial assets are classified as held for trading if they are acquired for the purpose of selling in the near
future. After initlial recognition, investments which are classified as held for trading are measured at fair value.
Gains or Iosses}:on investments held for trading are recognised in income.

., .
Held to marurrty

Other long- term investments that are :ntended to be held-to- maturlty such as bonds, are subsequently
measured at amortlsed cost using the effective interest rate method. Amortised cost is calculated by taking
into account an'ﬂ; discount or premium on' acquisition, over the period to maturity. For investments carried at
amortised cost; gains and losses are recognised in income when the investmente are derecognised or
impaired, as wej[l as through the amortisation process. :

Loans and rece}vables _
Loans and recéivables are non-derivative financial assets with fixed or determinable i‘payments that are not
quoted in an aétive market. Such assets are carried at amortised cost using the efféctive interest method.
Gains and Iosses are recognised in income when the loans and receivables are derecogmsed or impaired, as

well as through the amortisation process.

4
i

Mining Assetsl

-Mining assets comprlse exploration, evaluatlon and mine development costs and the cost of mmeral properties

acquired.

Exploratr’on and!Eva!uaﬁon Expenditure
Expenditure on; .exploration and evaluation is accounted for in accordance with the * area of interest’ method.
Exploration and evaluation expenditure is capltahsed provided the rights to tenure of lhe area of interest is
current and e|ther
. the exploration and evaluation activities are expected to be remuped through successful
. development and exploitation of the area of interest or, alternatively, by its:sale; or
. exploratlon and evaluation activities in the area of interest have not at the repomng date reached
a stage which permits a reasonable assessment of the existence or othenwse of economically
recoverable reserves, and active and mgmf icant operations in, or relating to, the area of interest
ar;e continuing. i
When the techn:ical feasieility and commercial viability of extracting a mineral resource has been demonstrated
then any capita;Iised exploration and eval_uation expenditure is reclassified as capitalised mine development.
Prior to reclassi‘fication, capitalised exploration and evaluation expenditure is assessed for impairment.

i
H
i
t
H
¥
1
H
1
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

Notes to the consolidated financial statements at 30 June 2006 ;

§
impairment ‘
The carrying va:lue of capitalised exploration and evaluation expenditure is assessed for impairment at the cash
generating unit;"level whenever facts and circumstances suggest that the carrying amount of the asset may
exceed its recoverable amount.

\
The reccwerabl;e amount of capitalised exploration and evaluation expenditure is the higher of fair value less
costs to sell an;id value in use. In assessing value in use, the estimated future cash flows are discounted to
their present value using a pre-tax discount rate that reflects current market assessments of the time value of
money and the usks specific to the assel. '
For an asset th{at does not generate largely independent cash inflows, recoverable arriount is determined for
the cash- generat:ng unit to which the asset belongs, unless the asset's value in use can be estimated to be

close to its fair value

U

An impairment exists when the carrying amount of an asset or cash-generating unit exceeds its estimated
recoverable amount. The asset or cash-generating unit is then written down to its recoverable amount. Any
impairment Ioss]gs are recognised in the income statement.

Mine Developm;ent Expenditure

Mine developmént expenditure represents the costs incurred in preparing mines for production, and includes
stripping and waste removal costs incurred before production commences. These costs are capitalised to the
extent they arelexpected to be recouped through successful exploitation of the related mining leases. Once
production commences, these costs are amortised using the units-of-production method based on the
estimated econlomically racoverable reserves to which they retate or are written off if the mine property is
abandoned. ¢ ' .
|

Impairment :

The cérrying vajlue of capitalised mine development expenditure is assessed for impalirment whenever facts
and circumstances suggest that the carrying amount of the asset may exceed its recoverable amount.

The recoverabl{z amount of capitalised mine development expenditure is the higher of fair value less costs to
sell and value En use, In assessing value in use, the estimated future cash flows are discounted to their
present value usihg a pre-tax discount rate that reflects current market assessments of the time value of
money and theiisks specific to the asset.

For an asset lhat does not generate largely independent cash inflows, recoverable amount is determined for
the cash- generatlng unit to which the asset belongs, unless the asset’s value in use can be estimated to be
close to its fair value '

' ;

T i
An impairment exists when the carrying amount of an asset or cash-generating unit .exceeds its estimated

.
recoverable amount. The asset or cash-generating unit is then written down to its recoverable amount. Any *
Tt .

impairment losses are recognised in the income statement.
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H

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

(c)

(d)

' i
t

Derecognition of Financial Assets and Liabilities
A financial assel (or, where applicable a part of a financial asset or part of a group of similar financial assets) is
derecognised where:
s the righffs to receive cash flows from the asset have expired; _
« the Grohp retains the right to receive cash flows from the asset, but has assumed an obligation to pay
« them.in full without material delay to a third party under a ‘.pass-lhrough' arranger"nent; or
» the Group has transferred its rights to receive cash flows from the asset and either (a} has transferred
substant?ally all the risks and réwards of the asset, or (b) has neither transferred nor retained
substantialiy all the risks and rewards of the asset, but has transferred control of the asset.

Where the GFOLI[lp has transferred its rights to receive cash flows from an asset and has neither transferred nor
retained substantially all the risks and rewards of the asset nor transferred control of the asset, the asset is
recognised to the extent of the Group’s continuing involvement in the asset, Continuing involvement that takes .
the form of a gﬂarantee over the transferred asset is measured at the lower of the original carrying amount of
the asset and tr';e maximum amount of consideration that the Group could be required to repay.
Where contlnumg involvement takes the form of a written and/or purchased option (lncludlng a cash-settled)
option or smﬂar provision) on the transferred asset, the extent of the Group's contlnumg involvement is the
amount of the transferred asset that the Group may repurchase, except that in the case of a written put option
(including a ca‘sh-settled option- or similar provision) on an asset measured at fair vélue, the extent of the
Group's continuing involvement is limited to the lower of the fair value of the transferred asset and the option
exercise price. :

,
Financial Iiabimr'}:es
A financial Iiability is derecognised when the obligation under the liability is discharged or cancelled or expires.
Where an exustmg financial liability is replaced by another from the same lender on substantlally different
terms, or the terms of an emstlng liability are substantially modified, such an exchange or modification is
treated as a derecognmon of the criginal liability and the recognition of a new liability - and the difference in the
respective carrymg amounts is recognised in profi t or loss. !

Impairment of Financial Assets }
{
The Group assesses at each balance sheet date whether a financial asset or group of financial assets is

impaired. ;

Asset carried ar?amonised cost

If there is objec.tive evidence that an impairment loss on loans and receivables carried at amortised cost has
been incurred, {he amount of the loss is measured as the difference between the asset's carrying amount and
the present val@e of estimated future cash flows {excluding future credit losses that have not been incurred)
discounted at tBe financial asset's original effective interest rate (i.e. the effective interest rate computed at
initial recognitiofn). The carrying amount of the asset shall be reduced either directly or through use of an

H
allowance account. The amount of the loss shall be recognised in profit or loss.

'
'
|
H
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.

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

(e)

The Group firstf assesses whether objective evidence of impairment exists individually for financial assets that
are individuallyt'signiﬁcant. and individually or collectively for financial assets that are not individually significant.
If it is determin;ad that no objective evidence of impairment exists for an individually assessed financial asset,
whether signifi{:'ant or not, the asset is included in a group of financial assets with similar credit risk
characteristics and that group of financial assets is collectively assessed for impairment. Assets that are
individually assessed for impairment and for which an impairment loss is or continues to be recognised are not
included in a co!tlective assessment of impairment. |

! f
if, in a subseqﬁent period, the amount of the impairment loss decreases and the de‘crease can be related
objectively to an event occurring after the impairment was recognised, the previously recogmsed impairment
loss is reversed Any subsequent reversal of an impairment loss is recognised in the i |ncome statement, to the
extent that the carrylng value of the asset does not exceed its amortised cost at the reversal date.

Assels carried at cost
If there is objectlve evidence that an lmpalrment loss on an unquoted equity instrument that is not carried at fair
value because |ts fair value cannot be reliably measured, or on a derivative asset that is linked to and must
be settled t:y eelivery of such an unquoted equity instrument has been incurred, the amount of the loss is
measured as tl'ige difference between the asset's carrying amount and the present value of estimated future
cash flows discounted at the current market rate of return for a similar financial asset. '

L
Available-for-sale financial assets
If an available-for-sale asset is impaired, an amount comprising the difference between its cost (net of any
principal payment and amortisation) and its current fair value, less any impairment Ioss previously recognised
in profit or loss, is transferred from equity to the income statement. Reversals in respect of equity instruments
classified as avzlallable—for-sale are not recognised in profit. Reversals of impairment tosses on debt instruments
are reversed through profit or loss, if the increase in fair value of the instrument can be objectlvely related to an
event occurnnglaﬂer the impairment loss was recognised in profit or loss.

';:
Foreign Currencies
The consolidated financial statements are stated in US Dollars which is the Company’s functional and
presentation currency Each entity in the group determines its own functional currency and items included in

each entity are measured using that functional currency.

Foreign currenc’:}/ transactions

Transactions in_‘:foreign currencies are recorded in the applicable functional currency at the rate of exchange
ruling at the date of the transaction. Monetary assets and liabilities denominated in foreign currencies are
translated at the rate of exchange ruling at the balance sheet date. Non-monetary |tems are recorded in the
applicable functlonal currency using the exchange rate at the date of the transaction. AII exchange differences

are taken to the income statement. i
t

i
3 .
¢ 1
¢
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Notes to the consoﬁdated financial statements at 30 June 2006 )

SUMMARY OF SIGN!FICANT ACCOUNTING POLICIES (cont’d) :

{f) Property, Plant; and Equipment

1 ¢
. 1

Translation of financial reports of foreign operations '

The Mimosa Ir:ivestments Limited group financial statements incorporate those of its controlled entities in
Zimbabwe, whiﬁth have been prepared using US Dollars as the functional currency. The' functional currency of
subsidiaries in South Africa is considered to be the South African Rand. The functional currency of subsidiaries
in Australia is considered to be the Australian Dollar. -
i

The assets an_tg liabilities of these entities are translated to the group presentatidn currency at rates of
exchange ruliné at the balance sheet date. Income and expense items are translated at average exchange
rates for the period. Any exchange differences are taken directly to the foreign currency translation reserve. On
disposal of a foreign entity, cumulative deferred exchange differences are recognised in the income statement

as part of the pr;oﬁt or loss on sale.
i

v
r

Costs and valuation
All items of progi:)erty, plant and equipment are stated at cost less accumulated depreci.i:ition and accumulated
impairment in Evalue. The carrying values are reviewed for impairment when eivents or changes in
circumstances ipdicate that the carrying value may not be recoverable and where carrying values exceed their

recoverable ambunt, assets are written down to their recoverable amount.
b

Depreciation 1
Propeiiy, plant f:and equipment, excluding land, is depreciated at rates based on the expected useful economic
life of each itemi,— using the straight line method. Mine plant is amortised using the lesser of its useful life or the

“life of the mine E)ased on the straight-line or unit of production method respectively. Buildings and equipment,
which includes vehicles and furniture, are depreciated on the straight-line basis at rates, which will reduce their
book values to t'jestimaled residual values over their expected useful lives. Capitalised ‘Iease assefs are
depreciated ovér the shorter of the estimated useful life of the asset or the lease term. The major depreciation

.1
rates for all periods presented are:

H I

. :Buildings - 3to 12.5 years i
« Furniture and fittings - 3 to 5 years .I

. ‘5Plant and equipment, including assets held under lease - 3 to 13 years 5
i .

1

(g) Revenue Recoénition

Revenue is recbgnised to the extent that it is probable that the economic benefits will flow to the Agquarius
Group and the rievenue can be reliably measured. The following specific recognition criteria must also be met
before revenue is recognised:

{

i
interest $
Revenue is recc_')gnised as the interest accrues on interest bearing cash deposits, using the effective interest
method. " ;

H 1

Sale of Goods °

! :

Revenue on salfe of goods is recognised when risks and rewards of ownership of the goods have passed to the
t {

buyer. : !

: 27 1
H :
1 .
I
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Notes to the consolidated financial statements at 30 June 2006

€
1

SUMMARY OF SlGI@IFICANT ACCOUNTING POLICIES (cont’d)

Dividends )
Revenue is recognised when the Group's right to receive the payment is established.

¢ 1

{h) Income Taxes
Current tax
Current tax ass'ets and liahilities for the current and prior periods are 'measured at the émount expected to be
recovered from' or paid to the taxation authorities. The tax rates and tax laws used to compute the amount are
those that are enacted or substantively enacted by the balance sheet date. :
Deferred tax
Deferred incom? tax is provided using the liability method on temporary differences at the balance sheet date
between the tax: bases of assets and liabilities and their carrying amounts for financial reporting purposes.
Deferred tax liat}ilities are recognised for all taxable temporary differences, except _
. Where‘?the deferred tax liability arises from the initial recognition of goodwill or of an asset or liability in
a transaction that is not a business combination and, at the time of the transaction, affects neither the
accounting profit nor taxable profit or loss; and
* in resnect of taxable temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, where the timing of the reversal of the temporary differences can be

controlled and it is probable that the temporary differences will not reverse in the foreseeable future.

Deferred incom}e tax assets are recognised for all deductible temporary differences, clé—zrry-fonvard of unused
tax credits and unused tax loses, to the extent that it is probable that taxable profit will be available against
which the deducttble temporary differences, and the carry-forward of unused tax credits and unused tax loses
can be utilised except
= where ¥ the deferred Income tax asset relating to the deductible temporary difference arises from the
initial r:ecognition of an asset or Iigbility in a transaction that is not a business combination and, at the
time of_’:the transaction, affects neither the accounting profit nor taxable profit or loss; and
* in resdéct of deductible temporary differences associated with investments in subsidiaries, associates
and interests in joint ventures, deferred tax assets are recognisad only to the extent that it is probable
that the temporary differences will reverse in the foreseeable future and taxable profit will be available
agains_t which the temporary differences can be utilised. '
i i
The carrying amount of deferred income tax assets is reviewed at each balance sheet dete and reduced to the
extent that it is no longer probable that sufficient taxable profit will be available to ellow all or part of the
deferred income tax asset to be utilised. Unrecognised deferred income tax assets afe reassessed at each
balance sheet date and are recognised to the extent that it has become probable that future taxable profit will

allow the deferred tax asset to be recovered.
Deferred income tax assets and liabilities are measured at the tax rates that are expected to apply to the year

when the assetiis realised or the liability is settled, based on tax rates (and tax laws) that have been enacted or
substantively enacted at the balahce sheet date.
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SUMMARY OF SIGP;IFICANT ACCOUNTING POLICIES (cont’d) i

(i)

i}

(k)

0

(m)

{
Income tax relating to items recognised directly in equity is recognised in equity and not in the income

statement.

caaria A

13
Deferred tax as:sets and deferred tax liabilities are offset, if a legally enforceable right exists to set of current tax
assets against icurrent tax liabilities and the deferred taxes relate to the same taxable entity and the same
taxation aulhoriiy.

L
3

Employee Entiflements

Provision is made for employee entitlement benefits accumulated as a result of employl'ees rendering services
up to the balani,ée date. Liabilities arising in respect of wages and salaries, annual leave and other benefits
expecied to be settled within twelve months of the balance date are measured at ratesijwhich are expected to

be paid when the liability is settled.
! 3
All other employee entitlement liabilities are measured at the present value of estimated payments to be made
in respect of sefvices rendered up to reporting date.
: .

Contributions for pensions and other past employment benefits to defined contribution plans are recognised in
the income stat{a_ment as incurred during the period in which employees render the related service.

S
I
H

F

Interest Bearing Loans and Borrowings

1
Loans and borrowings are initially recognised at the fair value of the consideration' received less directly
attributable tran;saction costs.

i

f

After initial rec‘ljgnition, all interest bearing loans and borrowings, other than Iiabilitiejs held for trading, are

subsequently méasured at amortised cost using the effective interest method. ;
}

i - ,

Borrowing costs !

Borrowing costé are recognised as expenses in the pe'riod in which they are incurred. ?

Trade and Othér Payables

Liabilities for tra;c_le and other payables whji:h are normally settled on 30-80 day terms, are carried at cost which

is the fair value of the consideration to be paid in the future for goods and services received, whether bhilied or

not billed to the group. B

';

Provisions :‘

Provisions are recognised when the Group has a present obligation (legal or constructive) as a result of a past

event, it is probfable that an outflow of resources embedying economic benefits will be required to settle the

obligation and a reliable estimate can be made of the amount of the obligation. Where th':e Group expects some

oraliof a provis:ion to be reimbursed, the reimbursement is recognised as a separate a.'s.set but only when the

reimbursement is virtually certain. The expense relating to any provision is presented in the income statement

net of any reimQursement. If the effect of the time value of money is material, provisions are discounted using a

current pre-tax rate that reflects, where appropriate, the risks specific to the liability. Wheire discounting is used,

!
the increase in the provision due to the passage of time is recognised as a borrowing cost.
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Notes to the consolidated financial statements at 30 June 2006

SUMMARY OF SIGhiiFICANT ACCOUNTING POLICIES {cont'd)

(n)

(o)

p)

(q)

! !

Cash \ . ]
Cash and cash equivalents include cash on hand and in banks, and deposits at call which have an originai
maturity of three months or less. For the purpose of the consolidated cash flow statement, cash and cash

equivalents consist of cash and cash equivalents as defined above, net of outstanding bénk overdrafts.

i . i
4 :
H

Inventories
Inventories con;prise consumables, reef ore stockpiled and concentrate awaiting further processing and are
valued at the lower of cost and net realisable value. Cost is determined using the weighted average method
and includes girect mining expenditure- and an appropriate proportion of overhead expenditure, which
approximates p'foduction cost.

:
Trade and Other Receivables
Trade recei\;able:'s include actual invoiced sales of PGM concentrate as well as sales not yet invoiced for which
deliveries have'been made and the risks and rewards of ownership have passed. Sale ‘'of PGM concentrate is
settled in USD based on the average market price of the month ruling up to three months after the month of
delivery. The recewable amount calculated for the PGM concentrate delivered but not yet invoiced is based on
the latest avallaible average mineral price multiplied by the spot rate ruling at 30 June. !
Other receivabl:as are stated at.cost less any allowance for uncollectible amounts. An aliowance is made when
there is objecti\}e evidence that the Group will not be able to collect the debts. Bad debts are written off when
identified. ' )
Provision for Mine Site Rehabilitation
The provision for rehabilitation represeﬁts the cost of restoring site damage following initial disturbance.
Increases in thg provision are capitalised to deferred mining assets to the extent that the future benefits will
arise. Cost incu:rred that refated to an existing condition caused by past operations and do not have a future
economic benefit are expensed.

[
Gross rehabilitation costs are estimated at the present value of the expenditures expected to settle the
obligation, usmg estimated cash flows based on current prices. The estimates are dlscounted at a pre-tax rate
that reflects current market assessments of the time value of money and where approprrate the risk specific to
the liability. The:unwinding of the discount is recorded as an accretion charge within finance costs.
Rehabiiitation ciosts capitalised to mining assets are amortised over the operating life c'f;f each mine using the
units of production method based on estimated proven and probable mineral reserves. Expenditure on ongoing
rehabilitation costs is brought to account when incurred.

a
In South Africa,[annual contributions are ‘made to an Environmenta! Rehabilitation Trust Fund, created in
accordance wiﬂr\ South African Statutory requirements, to fund the estimated cost of rehabilitation during and at
the end of the Ii"fe' of a mine. The funds that have been paid into the trust fund plus the growth in the trust fund

are shown as an asset on the balance-sheet.
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SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont'd)

(r}

(s)

(t)

(u)

- recoverable amount is the higher of net selling price and value in use.
1

4

.

{
Share Capital 1
i . .
Share capital is recognised at the fair value of the consideration received by the Company. Incremental costs
directly attributable to the issue of new shares or options are shown in equity as a deduction from the proceeds
' .

3
Leases i
Leases where the lessor retains substantially all the risks and benefits of ownership of the asset are classified
as operating leases. Operating lease payments are recognised as an expense in the income statement on a

straight-line basis over the lease term. :

Finance Ieases which transfer to the group substantially all the risks and benefits incidenta! to ownership of
the leased |lem are capitalised at the inception of the lease at the fair value of the Ieased property or, if lower,
at the present \galue of the minimum lease payments. Lease payments are apportioned between the finance
charges and reduction of the lease liability so as to achieve a constant rate of interest on the remaining
balance of the Iiability. Finance charges are charged directly against income.

Interest in Joinft Ventures
The group’s in."terest in joint ventures is accounted for by proportionate consolidation, which involves
recognising a p%ropoﬁionale share of the joint venture's assets, liabilities, income and expenses with similar
items in the consolidated financial statements on a line-by-line basis. '

. 1

| : f

Impairment

:

The carrying amounts of the group's assets are reviewed at each batance sheet date to determine whether
there is any :ndlcatlan of impairment. If there is any indication that an asset may be |rnpa|red its recaverable

- amount is estimated and the book value of the asset is written down to its recoverable amount. The

3

1
0

i i
In assessing va]ue in use, the expected fgture cash flows from the asset are discounted to their present value
using a pre-tax ;iiscount rate that reflects éurrent market assessments of the time value of money and the risks
specific to the eii'sset. An impairment loss. Es recognised whenever the camying amount of an asset exceeds its
recoverable am?unt. '
For an asset th?t does not generate cash inflows and that is largely independent of those from other assets,
the recoverable amount is determined for the cash-generating unit to which the asset belongs. An impairment
loss is recogniséd in the income statement whenever the carrying amount of the cash-generating unit exceeds
its recoverable amount. :
!
A previously reEognised impairment toss is reversed if the recoverable amount incre:ases as a resuit of a
change in the estsmates used to determine the recoverable amount, but not to an amount higher than the
carrying amount that would have been determined {net of depreciation) had no |mpa|rment loss been

recognised in pnor years.

N
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Notes to the consolidated financial statements at 30 June 2006 .

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES (cont’d)

v)

Share-based Payment Transactions ;
Employees (mcludlng senior executives) of the Group receive remuneration in the form of equity based
payment transaptnons, whereby employees render services as consideration for equity |nstruments (‘equity-
settled transactions’).

f
The Group curréntly has a Share Plan and an Option Plan for directors and employees. Loans made under the
Share plan are :ireated as share based compensation under IFRS 2,

5
Equity-settled tffansactions
The cost of equity-settied transactions with employees is measured by reference to the fair value at the date on
which they are Qranted. The fair value is determined .by an external valuer using a binomial or Black & Scholes
pricing model, further details of which are given in Note 3e. In valuing equity-settled tré_msactions, no account
is taken of any performance conditions, other than conditions linked to the price of the shares of the Company,
if applicable. i ! ;
The cost of equity-settled transactions is recognised, together with a corresponding incré_,ase in equity, over the
period in which;'the performance and/or service conditions are fulfilled, ending on tlhe date on which the
relevant emploiees-become fully entitled to the award (‘the vesting date’). The cumulative expense recognised
for equity-settle"d transactions at each reporting date until the vesting date reflects the extent to which the
vesting period has expired and the Group's best estimate of the number of equity instruments that will
ultimately vest. The income statement charge or credit for a period represents the movement in cumulative -

expense recognised as at the beginning and end of that period.
)

. !
No expense is recognlsed for awards that do not ultimately vest, except for awards where vesting is conditional

upon 2 market condltlon which are treated as vesting irrespective of whether or not the market condition is
satisfied, prowdgad that all other performance conditions are satisfied.

Where the tern;:s of an equity-settted award are modified, as a minimum an expense Es recognised as if the
terms had not E;een madified. in addition, an expense is recognised for any modiﬁcatioﬁ which increases the
total fair value of the share-based payment arrangement, or is otherwise beneﬁmai to the employee as
measured at the;' date of modification. ‘i

Where an eqwty-settled award is cancelled it is treated as if it had vested on the date of cancellation, and any
expense not yet ‘recognised for the award is recognised immediately. However, if a new award is substituted for
the cancelled a\_.vard, and designated as a replacement award on the date that it is granted, the cancelled and
new awards arf;' treated as if they were a modification of the original award, as described in the previous
paragraph.

:

The dilutive effe'ct of outstanding options is reflected as additional share dilution in the cémputation of eamings
per share. 2 i
: :
Shares in the Group acquired on market and held b'y the Share Plan are included within the equity benefits
reserve. i ?
M - !
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6.

H
i|

SUMMARY OF SIGNIFICANT ACCOUNTING POLICIES {(cont'd)

(w)

(x)

t

:

Adoption of IFhS during the year

The Group has adopted the following revised standards during the year and comparaltive figures have been

amended as reé;uired. Adoption of revised standards does not have any effect on equity as at 1 January 2004.

- IAS 1Presentation of Financial Statements; i

+ IAS 2 Inventaries; !

+ IAS 8 Accoun:ting Policies, Changes in Accounting Estimates and Errors; '

+ IAS 10 Event’s' after the Balance Date;

+ 1AS 24 Relatéd Party Disclosures; ;

+ IAS 27 Consoilidated and Separate Financial Staternents; ‘

* IAS 31 Interestin Joint Ventures;

+ 1AS 33 Earnir{gs Per Share

+ |AS 39 Finanéial Instruments; Recognitifin and Measurement
f

Future Accounjt'ing Standards

At the date of a&;thorization of these financial statements, the following Standards and In?erpretations were in
issue but not yet effective: i
¢ IFRS 7 “Financial Instruments: Disclosures”
. IFRIC 5 “Right to Interests Arising from Decommissioning, Restoration and Enviranmental
Rehabllltatlon Funds”
The directors anticipate that the adoption of these Standards and Interpretatmns in future periods are not
expected to have a material impact on the financial statements of the Group.
H
)

SEGMENT INFORMATION

{a)

.
3

Segment products and locations
The primary reporting format is determined to be geographical segments as the Group’s risks and returns
are predomin"a’ntly affected by geographical location. The Group's operating companies are organised and
managed separately according to their geographical location, with each segment representing the country of
incorporation, operation and iocation of assets. ;
The Group operates predominantly two geographical segments. Mining and exploratlon operations take
place in South Africa and Zimbabwe, with administration functions in Australia and:;Bermuda.

' 1
The mining ;and exploration segment explores for and produces platinum grt;aup metals including
platinum, paliadium, rhodium and gold. The other business segment relates to general head office and
corporate acfivities.

y

The Group’s beographical segments are based on the location of the Group's assets.
, ) .
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13

{b} Segment accéunting policies

§

The group génerally accounts for inter-segment revenues and transfers as if the transactions were to

third parties ;!'at current market prices. Revenues are attributed to geographic areas based on the

location of the assets producing the revenues.

R

Segment acéounting policies are the same as the consolidated entity's policies.

l(c) Geographical segments

30 June 2006 ! Bermuda South Australia Zimbabwe Eliminations Consolidated
: Africa :
i :
External sales ! - 349,192 - 68,236 ¢ - 417,428
External other income , 207 5,578 1,152 2,204 “ - 9,141
Intersegment revenues 12,803 ) - 504 - (13,307) -
Segment revenue : 13,010 354,770 1,656 70,440 (13,307) 426,569
Segment resuilt ; {2,942} 160,633 (1,096} 32,704 2,775 192,074
Income tax expense \ - {61,071)
Profit after tax 141,003
Minority Interest i {565,373)
Net Profit : 85,630
Segment assets ' 651,299 541,799 24,731 82,366 710,795
Segment liabilities ' 24,364 282 225 374 9,395 316,358
Other segment information:
Capital expenditure . 93,950 - 8,846 : 102,796
Amortisation of fair valuef :
uplift | - 6,889 - 273 - 7,162
Amortisation and }
depreciation | - 18,749 25 2,881 P - 21,655
Other non-cash expenseé 9 819 (987) 1,073 - 914

o A e

- =

fiTrats s Mmarddn S
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c} Geographical segments (continued)

30 June 2005

External sales :
External other revenues '
Intersegment revenues '
Segment revenue
Segment result
Income tax expense
Profit after tax
Minority Interest
Net Profit

Segment assets
Segment liabilities

Other segment
information:

Capital expenditure .
Amortisation of fair value
uplift

Amortisation and
depreciation :
Other non-cash expense%

I

(d)  Business segments

30 June 2006
Segment revenue
Segment assets '

Capital expenditure

30 June 2005
Segment revenue
Segment assets .
Capital expenditure

Bermuda South Australia Zimbabwe Eliminations Consolidated
Africa {

- 160,859 - 49,266 - 210,125
4,210 6.841 1,061 88 2 12,202
8,164 - 492 - (8.656) -

12,374 167,700 1,953 49354 (8,654) 222,327
1,624 7.212 1,399 15,751 2,076 28,062
(3,446)
24,616
(3,666)
20,950
46,531 411,806 19,815 67,412 - 545,564
25,225 234 328 127 10,322 - 270,003
- 79,557 3 - 7,599 roo. 87,159
i
- 6,488 - 257 L 6,745
- 17,421 30 2,308 - 19,759
55 (1,029) 1,346 112 - 484
Mining and Corporate and
Exploration Investment Consolidated

417,428 9,141 426,569

624,165 86,030 -710,195

102,796 - 102,796

{
210,125 12,202 .222,327
479,218 66,346 545,564
87,156 3

' 87,159
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: 2006 2005

| $000 $'000
7. Revenue and Expenses :
Revenue
* Sale-of mine products 417,428 210,125
Foreign exchange gain on sates 13,228 2,797
430,656 ’ 212,922
Other income , )
Gain on sale of mine properties - : 296
Gain on sale of investments - : 4,164
| {nterest income ) 8,256 . 6,665
| Other 885 : 1,087
\ 9,141 . 12,202
:
Cost of sales '
- Amortisation and depreciation : 21,655 19,729
Cost of production 199,543 153,753
Royalties ’ 1,841 1,424
223,039 174,906
Administrative costs
Advertising and prom’otion 207 715
Audit, tax and accounting 137 217
Consulting iees ' 2,569 . 1,493
Directors' fees ' 583 : 308
Depraciation of plant;and equipment 25 ' 30
Share based payments 252 i -
Legal fees ' 656 : 208
Printing and stationery 26 76
Rental on operating leases 110 66
Subscriptions and conferences y 201 ) 25
Telephone and facsiri_"nile 87 ' 103
| Travel : ' ) 686 ' 400
| Wages, salaries and employee benefits 1,935 1,804
| * Other _ 578 561
f 8,052 6,006
Other operating costs
Foreign exchange (gain)/loss (913) (484)
: (913) (484)
Finance costs ) '
Interest and borrowing costs 8,668 . 7,978
| Accretion of mine-sitef rehabilitation liability ‘ 1,715 : 1,911
| 10,383 ' 9,889
Staff costs
Salaries and wages 7,016 8,927
Provisions for employee entitlements 546 ’ 378
Superannuation '} 463 : 233
Share based payments _ . 252 _ -
‘ 8,277 9,538
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i 1

2006 - 2005

, $'000 $'000
b '
Depreciation and amortisation included in consolidated
income statement |’
Depreciation - ) 10,365 10,609
Amortisation of fair value uplift on mining assets 7,162 6,745
Amortisation of original cost of mining assets 11,290 9,150
| 28,817 26,504
8. Income Tax i
Major component of tax expense for the year:
" Current tax - 26,098 : 3,430
Deferred tax ' 24,973 16
Income tax expense before minority interest 51,071 : 3,446

As a Bermudan corporation, Aquarius has no tax liability unde.r that jurisdiction with respect to income derived.
Certain of its foreign derived income is subject to applicable tax in the countries from which such income is derived.
1 .

The group's effective?tax rate in 2006 was 26.6% (2005: 12.3%). A reconciliation of income tax expense applicable
to profit from operatiﬁd activities before income tax at the statutory income tax rate to income tax expense at thé

group's effective income tax rate at years end is as follows:
!

Profit from ordinary a;ctivities before income tax 192,074 28,062
4
At the South African i%ncome tax rate of 29% (2005:29%) 55,701 8,138
Lower Zimbabwe income tax rate of 15% {2,975) (1,856}
Lower Mauritius income tax rate of 15% (33) 525
Change in deferred tax balance due to change in Zimbabwe : ‘
- tax rate from 20% to 15% ‘ - : (442)
Change in deferred tax balance due to change in South _
African tax rate from 30% to 29% - ' (893}
Profits of parent company not subject to taxation {2,194) , (131}
Foreign exchange adjustments 600 (1,771)
Unrecognised tax losses ‘ 149 (554)
Income not assessable (933) o
Capital profit not assessable for income tax purposes : - : 85
Expenditure not allowable for income tax purposes 1,140 464
Withholding tax on dividends and technical fees received 1,397 {156}
Under/{over) proviston from prior year {1,781) 37
At effective income téx rate of 26.6% (2005 12.3%) 51,071 3,446

Current tax liabilities
Tax payable ) _ 2,209 9,612
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2006 2005
$'000 $'000
Deferred tax liabilities .
Capital allowances i 50,636 28611
" Fair value uplift on mining assets 22,909 : 24915
Mine closure costs ' 7,586 : 6,646
Provision for mine site rehabilitation {9,360) ) (6,703)
Prepayments : 25 , 63
Other ) 1,515 257
Deferred tax liability * 73,311 53,789
;
Reconciliation of movement in deferred tax liabilities to
tax expense -
Balance of deferred tax liabilities at beginning of year 53,789 56,917
Fareign exchange revaluation of deferred tax liabilities (5,451) (3,144)
‘ Deferred tax expense: 24 973 16
Deferred tax liability i 73,311 53,789

!
At 30 June 2008, the potential benefit of tax losses of a foreign subsidiary amounting to $5.l8m (2005:; $6.0m} has
not been brought to account in these financial statements, as it is not probable that the benefit will flow to that entity.

. Earnings Per Share'r

| .
a} Basic earnings per share - cents per share ' 100.87 _ 25.32

Basic earnings ﬁer share is calculated by dividing the net
profit for the yeadr attributable to ordinary shareholders by the
weighted averaﬁe number of ordinary shares cutstanding
during the year.‘E

b) Diluted earnings per share - cents per share ' 99.12 2517
1Y .

Diluted earnings per share is calculated by dividing the net
profit attributablé to ordinary shareholders by the weighted
average number of shares outstanding during the year (after
adjusting for the effects of dilutive options).
]
{c) Reconciliations :
Net profit used in calculating basic and diluted earnings per ‘l
share 85,630 20,950

i
Number of t Numbar of
shares : shares

Weighted avers;ge number of shares used in the calculation
of basic earning;"s per share ) ; 84,891,630 82,753,892

Effect of dilutive" securities

Share options i 1,900,319 485,892

Adjusted weigh{ed average number of shares used in the

calculation of diiuted earnings per share 86,391,949 83,239,784
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10.

1.

12,

Dividend Proposad"or Declared
A final dividend of 18 cents per common share was declared for the current year (2005: $0.05} on 10 August 2006.
The dividend has not been recognised as a Ilablllty in the consclidated financial statements at 30 June 20086.

t

Total dividends paid iduring the 2006 financial 'year amounted to $9,177,850. This consisted of a final 2005 dividend
paid during October’,: 2005 of $4,145,656 ($0.05 per share) and an interim dividend paid during March 2006 of
$5,032,194 ($0.06 per share).

Totat dividends paid Furing the 2005 financial year amounted to $4,965,234. This consisted of a final 2004 dividend
paid during October, 2004 of $2,482,617 (80.03 per share) and an interim dividend paid during March 2005 of |
$2,482,617 ($0.03 per share}. |

! ' 2006 : 2005
; $'000 A $'000
Receivables — Non :Currant ' ;
Amount due from joint venture participant for share of mine
site closure costs : - 6,590 -

J

0
Based on the first al'nd second Notarial Pooling and Sharing agreements {PSA's) with Anglo Platinum,
AQPSA holds a conrtractual right to recover 50% of the rehabilitation liability relating to environmental
rehabilitation resulting from PSA operations from Rustenburg Platinum Mines Limited (RPM), where this
rehabilitation relates to property owned by AQPSA, Likewise RPM holds a contractual right to recover 50%
of the rehabilitation 'Iiability relating to environmenta! rehabilitation resulting from PSA operations from

AQPSA, where the reihabilitation relates to property owned by RPM. Refer also Note 21 (b).
t

Available for Sale Ir:westments — Non Current

!

Shares in ather corpérations ’ 404 , 437

Available for sale fi nancual assets consist of :nvestments in ordinary shares and therefore have no fixed

maturity date or coupon rate.

i
'

%

U

o e e
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13.

14.

Property, Plant and Equipment
1

Land & Plant & Plant &
Equipment
Buildings Equipment Under Lease Total
‘ 30 June 2006
Beginning carrying vzialue 2,861 134,930 28 137,819
Additions 1,872 22,436 5,087 29,395
Disposals - - - -
Depreciation : - (261) (10,098) %) (10,365)
Transfers from mining assets 5,388 58,088 - 63,476
Net exchange differences (10) (13,099) (580) {13,699)
Closing carrying value : 9,850 192,257 4,519 206,626
At cost - 10,600 226,479 4,543 241,622
Accumulated depreci‘_ation (750) (34,222) (24) (34,996)
Closing carrying value 9,850 192,257 4,519 206,626
30 June 2005 ‘
Beginning carrying value 3,607 117,688 37 121,332
Additions . - 37,318 - 37,319
Disposals ' - - - -
Depreciation ! (143) (10,457} 9 {10,609)
Transfers to mining assets (594) (2,170) - (2,764)
Net exchange differences (9) (7.450) - (7,459)
Closing carrying value 2,861 134,930 28 137,819
t
At cost 3,355 161,870 48 165,271
Accumulated depreciation (494} (26,940) (18) (27,452)
Closing carrying value 2,861 134,930 28 137,819

Property, plant and equipment owned by AQP(SA) carried at $157.2m serves as security for an interest bearing loan

to Rand Merchant Bank Limited as described further in Note 22.

Mining Assets

- Comprising deferredléxploration and evaluation costs, mine

development costs and mineral properties as follows:
| .

Mining tenements |

Accumulated amortisation

Development costs

Accumulated amortisation
1
|

Closure costs

40

Il

2006 2005
$°000 $'000
157,104 158,415
(39,556) (32,288)
117,548 126,127
126,450 138,382
(23,386) (17,106)
103,064 121,276
26,989 23,647
247,601 271,050
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15.

H

2006 2005
; $'000 $'000

Reconciliation of mining assets:
Opening balance . 271,050 235,309
Additions/expenditure incurred during the year 73,401 49,840
Provision for rehabiligétion provision increment 8,222 9,747
Amortisation and depreciation charges (18,452) (15,895)
Transfers (to)from prbperty. plant & equipment : (63,476} 2,764
Net exchange differences i (23,144) {10,715)
Closing balance 247,601 271,050

in accordance with the Group's policy on mining assets, the directors have reviewed the carrying value of mineral
exploration tenements as at 30 June 2006. The value of the mineral exploration tenements is carried forward as an

asset provided the riéhts to tenure of the area of interest is current and either:

exploitation of the area of interest or, altematively, by its sale; or

the exploration and evaluation activities are expected to be recouped through successful development and

i )
exploration and evaluation activities in the area of interest have not at the reporting date reached a stage, which

permits a reasonéble assessment of the existence, or otherwise of economically recoverable reserves, and

active and significant operations in, or relating to, the area of interest are continuing.

AQP(SA) has established an Environmental Rehabilitation Trust into which the Company makes annual

contributions in order to provide for its obligations in respect of environmental rehabilitation. Refer Note 23. AQP(SA)

also contributes to the Rustenburg Platinum Mines Rehabilitation Trust in order to provide for the obligations in

respect of environmelntal rehabilitation for part of the obligation incurred in the Notarial Pooling and Sharing

Agreement.
i'
Interest in Joint Veltitures

The group has the fo]_lowing interest in joint ventures:

s ab0% interég:t in two joint ventures each referred to as the “Notarial Pooling & Sharing Agreements”. The
principal activities of the joint ventures is to extend the Kroondal mine over the boundary of the properties
covering the Kroondal mine and expand the Marikana mine operations through minera! rights contributed

by Anglo Pléginum through its subsidiary, Rustenburg Platinum Mines Ltd.

s  a50% interest in Mimosa Investments Limited, which owns and operates the Mimosa mine and a 50%

interest in a}'oint venture know as the “Chrome Tailings Retreatment Project”.

The group's share of the assets, liabilities, revenue and expenses of the joint ventures whlch are included in the

consclidated financial statements, are as follows:

¥

<
3

1
1
1

:
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2006 2005
! $'000 $°000
Current assets : ) 196,520 60,297
Non current assets ! 211,219 90,098
‘ 408,139 150,395
Current liabilities {33,732) (16,892}
Non current liabilities {10,637) (2,726}
; 363,770 130,777
Revenue . 414,180 152,497
Cost of sales ! {183,531) {91,209)
Administration and other expenses 1,722 {(736)
Interest received 2,516 308
Interest expense {1,090) {2,728)
Profit before income tax 233,797 58,132
Income tax expense (5,324) {943)
Net profit 228,473 57,189
:
16. Cash ;
§
Cash at bank ! 134,351 48,894
Short term deposits 28,074 26,357
|
{ 162,425 75,251

The interest rate earmed from cash at bank and short-term deposits ranged from 4.5% to 6.5% per annum.

Short term deposits have maturity dates of three months or less.

17. Trade and Other Reiceivablas
]

Trade receivables |

. Other receivables
]

64,429 33,327
2,292 11,368
66,721 44,695

Trade receivables have been reduced by an amount of:

. $65.786m (200?: $32.311m) relating to the pre-financing by Implats of delivered PGM concentrates.

This amount is §ubjecl to interest at the London Inter-Bank Offered Rate (LIBOR) plus 1%. Itis

repayable in 3 instalments during July, August and September 2006,

»  $26:741m (2005: $8.412m) relating to the pre-financing by Rustenburg Platinum Mines Limited of

delivered PGM concentrates, This amount is subject to interest at the Johannesburg Interbank
Acceptance Rate (JIBAR) plus 2.75%. It is repayable in 3 instalments during July, August and

September 2006.
18. Available for Sale Investments — Current

Shares quoted on préscribed stock exchange

4

4

Available for sale financial assets consist of investments in ordinary shares and therefore have; no fixed

maturity date or coupon rate.

42




Notes to the consoﬁdated financial statements at 30 June 2006

19.

20.

21,

22

[
i

[}

2006 2005
$:000 $'000
Inventories
Ore stockpiled at cos!t 4,099 4,141
PGM concentrates at; cost 2,293 : 2118
Consumabiles at cost 13,431 10,049
i 19,823 16,308
Other Current Assets
Other ' - : 1 1
; ' 1 1
Payables (Non-Curr;ent)
Loans — other corporations (unsecured) (a) ’ 128,843 140,141
Amount due to joint venture participant in respect of mine. -
closure costs (b) .- , 1,261 ;
130,104 : 140,141

.(a) Loans — other co'rporations refers to non-interest bearing shareholder loans in AQP({SA) totalling ZAR

936,702,193 (2005: ZAR 936,702,193). The loans are denominated and repayable in ZAR and have no fixed
terms of repayment. ‘These loans, together with the interest bearing shareholder loan to Savcon referred to
at Note 22(a) rank pari passu with the other shareholder loans and are subordinate to the Rand Merchant
Bank Limited loan refgrred to at Note 22(a).
al

(b) Based on the first and second Notarial Pdoling and Sharing agreements (PSA) with Anglo Platinum,
AQP{SA) holds a contractual right to recover 50% of the rehabilitation liability relating to environmental
rehabilitation resulting from PSA operations from Rustenburg Platinum Mines Limited (RPM), where this
rehabilitation relates fq property owned by AQP(SA). Likewise RPM holds a contractual right to recover 50%
of the rehabilitation liability relating to environmental rehabilitation resulting from PSA operations from
AQP(SA), where the rréhabilitation relates to property owned by RPM. Refer also Note 11.

Interest-Bearing Liébillties {Non-Current)

ZAR loan facility (a) | 6,709 : 381
USD loan facility (a) : 19,515 : -
Loan — other corporation {unsecured) (b) 13,755 ) 14,961
Other secured loans (c) 346 , 695
Finance lease liabilities 5,047 : 30

H 45,372 16,067

Total facility available:
Rand Merchant Bank loan facility 61,897 44,649
Fl cal

t

! ' 61,897 44,649
i '

Unused facility available: .

Rand Merchant Bank'loan facility 35,673 44,268

35,673 44,268
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23.

{a) The loans from Rand Merchant Bank Limited bear interest and are secured as follows:

(b}

(c)

(d)

. Interest is incurred at 190 basis points over Johannesburg Interbank Acceptahce Rate (JIBAR) and
London In‘ter-Bank QOffered Rate (LIBOR) for the Rand and US Dollar tranches respectively. Interest is
paidon a éuarterly basis.

e« Theloan i;; secured by a first ranking fixed and floating charge over all assets of the company. AQP has
also provic‘ied a guarantee limited to its shareholding in AQP{SA) as security.

s  The loan from Rand Merchant Bank Limited is a revolving credit facility comprising a ZAR450 million loan
facility, a éZDD million standby facility, and a R50 million guarantee facility. The facility can be
reapponio‘ned semi—annually between Rand and US dollars subject to at least 25% of the facility being
denominaied in ZAR. The total available facility reduces equally over twelve instalrrients bi-annually

'commenci(ng 30 June 2006. Loan repayments are only required to the extent that the amount drawn
exceeds tl'lle available facility. ' i

Loan — other corporatlon reflected above is the non-current interest bearing portion of an AQP(SA) shareholder

loan totalling ZAR1 00,000,000 payabte to Savannah Resources (Pty) Limited. The loanii is subject to interest at

the rate of 12.?45%. The interest will be paid on a six monthly basis in December and June of each year. The
loan is unsecured with no fixed terms of répayment. The interest bearing and interest free loans (referred to at

Note 21 (a)) ranl:( pari passu with the other shareholder loans and are subordinate to the Rand Merchant Bank

Limited loan

Y i

Other secured IE:Jan of ZAR2,450,203 (2005: 2,573,416) is payable to the Land and Agricultural Bank of South
Africa by a subéidiary, TKQ Investment Holdings Ltd. The loan bears interest at 9.5% and is repayable in
annual instalménts of ZAR376,734 on 15 June each year. The loan is secured by a first martgage bond on all
the fixed proper_iies amounting to ZAR2,450,203 within the TKO group and cross guaran{ees between all the
companies in th:e TKC group. r :
:
Finance lease obllgatlons are capntal:sed at an effective interest rate of LIBOR plus 2% wnth a lease term of
between 12 and 48 months.

P e T

2006 2005
' . ~ $°000 $'000
Provisions (Non-Current) :
Provision for mine é;ite rehabilitation 32,057 24526
Employee entitlements 51 -
; 32,108 24,526
Movement in prmisirfn:
Balance at beginning of the year 24,526 . 18,030
Additional provisionf for employee entitlements 52 s -
Additional mine sitE.-l closure costs provided 7,678 i 5,602
Interest adjustment due to accretion in mine-site rehabilitation
liability ' ) 1,713 ; 1,911
Net exchange d:fferences _ {1,863) : {1,017)
Balance at end of year 32,108 2 24,526

i

The mines for which the provision has been ralsed are expected to have remaining mine lives in the range of
13 to beyond 30 years. .

FITIT e
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Provision for mine sife rehabilitation

The provision for reh:abilitation represents the cost of restoring site damage following initial diéturbance. Increases in

the provision are ca;:'nitalised to deferred mining assets to the extent that the future benefits \}vill arise. Cost incurred
- that related to an e%(isting condition caused by past operations and do not have a future’ economic benefit are

expensed. i

Provision for employée entitlermnents
The provision for em;ijloyee entitlements represents accrued employee leave entitlements.
? .

4

: 2006 2005
g": $'000 $'000

i

24. Trade and Other Pa{yables (Current)

Trade payables i 31,722 23,598
Amounts owing to former shareholders 9 . 9
Other payables — other corporations 1121 , 1,919
32,852 \ 25,526

!

! - :
- Trade and other payables are predominantly denominated and repayable in ZAR and USD and located in

South Africa and Zimpabwe.

25. Interest Bearing Liabilities (Current)
. }
3
Lease liabilities | 29 12
ZAR {oan facility , - -
Loans — other corporations (unsecured) ) - -
. 29 12
26. Provisions {Current)
!
Provision for employée entitlements 373 330
i : .
Movement in rprovisib:n:
Balance at beginning of the year 330 287
Additional provision 64 . 57
Net exchange differences ) (21) (14)
]
Balance at end of year - 373 330

i

3
S

" Provision for employee entitlements

15 . .
The provision for employee entitlements represents accrued employee leave entitiements.

P T
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w

- 2006 2005
: $000 $'000
27. Issued Capital .
a) Authorised capltal
530,000,000 (2005 530,000,000) common shares with a par
value of $0.15 each 79,500 : 79,500
5 (2005: 5) “A" class shares with a par value of $2,400 each 12 . 12
50,000,000 (2005: 50,000,000) preference shares with a par !
value of $0.15 each 7,500 . 7,500
' 87,012 . 87,012
i
!
b} Issued capital i
84,348,225 (2005: 82,753,892) common shares of $0.15 each )
fully paid ' ‘ 12,652 - 12,413
Movement in issued capital:
Balance at beginning of year (82,753,892 common shares) 12,413 12,413
Issued on exercise of share options (1,594,333 common . 239 -
shares) _
Bafance at end of year (84,348,225 common shares) 12,652 12,413

]

Terms and Conditions of Issued Capital

* Common shares have the right to receive dividends as declared and, in the event of winding up the company, to
participate in the proceeds from the sale of all surplus assets in proportion to the number of and amounts paid up
on shares held. Ordinary shares entitle their holder to one vate, either in person or by proxy, at a meeting of the

company, ,

Preference shares, when issued, have rights and restrictions attaching to them as determined by the Board, in
accordance with the Bye-Laws of the Company.

1

Options
For information regardlng the Company’s Option Plans, refer Note 33.

Black Economic Empowerment {BEE) Transaction
South Africa i

The BEE transact1on announced to shareholders on 26th July 2004 and approved by shareholders in Special
General Meeting on 11th October 2004 was formally executed with the receipt of ZARBGO million in cash by the -
Aquarlus Sroup on’the 29th October 2004.

t
3

The transaction ha$ two key components, the first of which is complete.

»

vnrr- s
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.
i . |
3

The first step saw the BEE consortium, ted by Savannah Resources (Pty) Limited (Savcon), subscribe for a 29.5%
shareholding in the.enlarged share capital of AQP(SA) as follows:

\

3 i

*» Savcon were issued with 400 shares in AQP(SA) for cash of $38,192,616 (ZAR234, 544 ,678) and }
shareholder loans of $97,439,401 (R598,385,104). The terms and conditions of the loans are as follows:

i
. -a loan of ZAR498,385,104 that is unsecured, subordinated to AQP{SA)'s third party debt, is interest
free, has no fixed terms of repayment and ranks pari passu with the other shareholder loans; and

Il. aloan of ZAR100,000,000 that is unsecured, subordinated to AQP(SA)'s third party debt, bears interest
at a rate of 12.745% per annum, has no fixed terms of repayment and ranks pari passu with the other

shareholder loans, 3

« Aquarius als:c) agreed to sell 13 AQP(SA) shares to Savcon for $4,445,028 (ZAR27,070,218).

. Concurrently lmpalg‘ Platinum Holdings Limited (Impala) acquired an additional holding in A:QP(SA) from Aquarius
to increase their sh:areholding to 20% in AQP({SA) following the dilution resulting from the issue of the new shares |
in AQP(SA) to thez .BEE consortium. Aquarrus agreed to sell 30 AQP(SA} shares to Impala for $11,471,938
(ZAR71, 500, ,000). Thls was settled by the cession of ZAR71,500,000 of interest bearing loan account to Aquarius,

At this time, the shérreholdings in AQP(SA) are as follows:
- 50.5% interest by Aquarius;
+ 29.5% by the Savcon; and
* 20% hefld by Impala.

The second step of the transaction will in tlme and subject to the conditions detailed in the notice of meeting to
shareholders dated 17th September 2004 see Savcon sell its 29.5% holding in AQP(SA) along with cession of all
of their claims in respect of the above loans in exchange for 24,599,542 new Aquarius shares

i
Following this exchange, Aquarius will hold 80% of AQP{SA) and Savcon constituent members will hold
approximately 23%2101‘ the enlarged share capital of Aguarius. ‘
If the final compon;ent of the transaction were not to proceed, the ownership structure 01,‘ AQP(SA) as detailed

above would remain unchanged.
Zimbabwe ;
The Company anngxunced on 6 October 2004 that it had been made aware that the Government of Zimbabwe's
Ministry of Mines :has released proposed draft regulations for the discussion with the industry that include
proposed indigeno!us ownership levels for mines in Zimbabwe. These proposals include 20% indigenous
ownership within 2 years, 25% indigenous ownership within 7 years and 30% |nd|genou5 ownership within 10
years of the approval of the regulations. Subsequent to this announcement the Govemment revised the draft
regulations proposrng up to 50% indigenous ownership. The Company as well as the {Chamber of Mines in )
Zimbabwe has made representations to the Government with a view to arriving at mutually acceptable indigenous
ownership levels. No decision has been reached to date. The Company, subject to fundlng availability, views the
proposals as achrevable
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28.

29.

~
#

2006 2005
$'000 . $'000
Reserves :
: |
Share premium reserve 143,621 f 136,669
Foreign exchange reserve (6,476) 7,469
Equity benefits reserve (58) (2,928}
Equity reserve . 10,564 : 10,564
‘ 147,653 ) 151,774
Movement in reserves: !
a) Share premium reserve
Balance at begihning of year ‘ 136,669 136,669
Premium on commaon shares issued on exercise of share
options ; 6,952 -
Balance at end of year 143,621 136,669
The share premium reserve is used to record the premium arising on the issue of shares calculated as the
difference between.the issue price and the par value of $0.15 per share.
b) Foreign currency translation reserve |
Balance at begi:nning of year 7.469 | 13,077
Gain/(loss) on tfanslation of foreign subsidiaries (13,945} ’ (5,608)
Balance at end of year . (6,476) 7,469
The foreign currenq'y translation reserve is used to record currency differences arising from (he translation
of the financial statements of foreign operations '
i
¢} Equity benefits feserve ,
Balance at beginning of year : - (2,928) (4,627)
Value of equity benefits granted to employees 252 -
Repayment of émployee share plan ioans 2,620 1,699
Balance at end of year : {56} (2,928)
i .
The equity benefits reserve is used to record the value of equity benefits granted to employees and the
value of shares reserved under the share plan.
4
d) Equity reserve * )
Balance at beginning of year . 10,564 ’ -
Deferred equity settlement - ) 10,564
Balance at end of year 10,564 . 10,564
The equity reserve is used to record gains and losses associated W|th transactions with mmonly
sharehotders where the Group maintains control of the subsidiary.
Retained Earnings : '

i
H

Balance at beginning: of the year - 78,801 62,816

Final dividend paid ; - (4,146) (2,482)
Interim dividend paid: (5.031) (2,483)
Net profit for the year, 85,630 20,950
Balance at end of year 155,254 78,801
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30.

31,

32.

i

2006 2005
! . $'000 $'000
Minority Interest
Reconciliation of outside equity interests in subsidiaries:
Balance at beginning'.,of the year 32,573 9,222
Share in post acquisition equity movements of AQP(SA) 45,705 23,351
Balance at end of year : 78,278 32,573
Minority interest comprises: -
Issued capital . - : -
Reserves i 8302 ! 17,969
. Retained earnings 69,976 14,604
32,573

i 78,278

Minority interest relat(fas to a 49.5% (2005: 49.5%) interest in Aquarius Platinum {South Africa) Pty Limited

and its subsidiaries. !

Contingent Liabiliti?s

AQP(SA) resiled from the mining contract with Moolman Mining during December 2005 on the basis of a

- misrepresentation oi‘n the part of Moolman Mining when the mining contract was originally concluded. This

misrepresentation bécame apparent to AQP(SA) after the audit, conducted by KPMG during October 2005, into the

rise and fall formula épplied in the mining contract.

In the notice of rescission, AQP(SA) advised Moolman Mining that AQP(SA) would institute a damages claim in an
amount of ZAR963,7575,098. This was served on Grinaker LTA on 18 April 2006. Moolman Mihing has indicated their

intent to defend the a'ction by serving the applicable notice in law.

Moolman Mining initiated arbitration before AQP(SA) resited from the mining contract. AQP(SA) launched an
application to stay these proceedings. This application was served on Moolman Mining on 15 May 2006 with them

having in return, serv;ed notice of their intention to oppose the same.

‘ ]
Expenditure Commitments
f

a) Operating lease (non cancellable)
\ ;

Not later than 1 year : 68 55
Later than 1 yearibut not later than 5 years - 137 41
! 205 96
b) Finance Lease commitments

Not later than 1 year 2,450 i 15
Later than 1 year'but not later than 5 years : 2,955 31
Total minimum, lease payments 5,405 46
less future ﬁnanc%z charges (329) , (4)
Present value of r'_ninimum lease payments . - 5,076 ) 42

Disclosed in the consolidated accounts as: '
Current interest bearing liability (Note 25) : 29 12
Non-current interest bearing liability (Note 22) 5,047 30
X 5,076 42
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33.

~ Option Plan

i

2006 : 2005

* _ $000 $000
Expenditure Commi}ments {continued) :
c) Capital expenditure {non cancellable) 70,364 . 132,447

.

These commitme}nts represent contractual commitments relating to development activities at the
Everest, Marikana and Kroondal projects and include AQP(SA)'s share of capital expenditure associated
with the capital development of those mines.

d) Other commitments
!

Precious metal claims held under Deed of Transfer of Claim Licences (8/98) are subject to the payment
to a third party of one US Dollar per metric tonne of platinum group metats ore removed from the claim

areas that in the ;')urchaser’s sole discretion is suitable for economic processing by the purchaser.
|

Share Based Paymt:ant Plans
¥

Directors’ and Emplloyees' Share and Option Plans )
Aquarius has a Share Pian and an Option Plan (“Plans™) for directors and employees. The Remuneration Committee
administers the Company’s Plans, which were established pursuant to a resolution passed :al the Annual General
Meeting of Aquariu% held on 3 December 2001. Participation in the Plans will be at the discretion of the
remuneration committee, having regard to:
!

a) the seniority". of the participant and the position the participant occupies with the company or subsidiary;

b) the length og service of the participant with the company or subsidiary;

¢) therecord oj employment of the participant with the company or subsidiary,

d) the potential contribution of the participant to the growth and profitability of the company or subsidiary; and

e) any other matters which the committee considers relevant.

Options granted undér the Option Plan may not be transferred without written approval from 'the Board of Directors.
Each option entitles the holder to one fully paid common share, which ranks equally in all respects with other shares
on issue. The option.iexercise price approximates the fair value of the shares at the date of offer, being the average
of the last sold pricés on the LSE in the five dealing days prior to the offer date. No persbn entitled to exercise
options has any righ:_t by virtue of the option to participate in any share issue of the cornpa{:\y or any related body
corporate. !nformatiofn with respect to the number of options granted under the Option Plan is as follows:

!
!

t
}
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Py

Number of Options

d Balance at Granted Forfeited Exercised Balance at
Options : beginning end of year
i of year
Exercise price of £2.50, granted 24 October
2001, expiring 24 October 2011 (a) (i) 1,615,000 ’ - - 1,516,000 {iv) 99,000
Exercise price of £3.32, granted 21 November .
2003, expiring 21 Novemberi 2013 (a) (i) 380,000 - - 78,33'3 v) 301,667
Exercise price of £2.54, granted 11 June :
2004, expiring 11 June 201 1; (a) (i) 1,093,967 - - ! - 1,093,967
Exercise price of £2.54, granted 11 Qctober ‘
2004, expiring 11 October 2?11 {a) (i) 209,865 - - - 209,865
Exercise price of £2.92, grar:lted 20 October
2004, expiring 20 October 2911 {a) (iii) 495,794 - 16,189 - 479,605
Exercise price of £3.32, granted 2 August '
2005, expiring 2 August 2012 (b) (ii) ’ - 78,965 (vi) - - 78,965
Exercise price of £7.01, grarllted 26 May 2006,
expiring 26 May 2013 (b) (i)’ : - 80,036 (vii) - - 80,036
Total . . 3,794,626 159,001 16,189 1,594,333 2,343,105
Options Exercisable | 1,741,667 300,111

i
{a) Options vested on grant date
H

|

(b) Options vested in a;ccordance with Note (ii) below.
E .
(i) Options granted under the Option Plan are exercisable on the following terms: ]
a) After12 m;onths have lapsed from the acceptance date, in respect of not more than one-third of the total
number ofithose options; :
b) After24 m'onths have lapsed from the acceptance date, in respect of not more than two-thirds of the tota!
number of those options; and
c) After 36 months have lapsed from the acceptance date, in respect of the balance of those options.

(ii) Options granted untrjer the Option Plan are exercisable on the following terms:
a)  After 36 months have lapsed from the acceptance date, in respect of not more than one-third of the total
number of' those options; -
b) Afier 48 months have lapsed from the acceptance date, in respect of not more than two-thirds of the total
number of those options; and
c)  After 60 months have lapsed from the acceptance date, in respect of the balance of those options.

1 .
(iii) Options granted unFier the Option Plan are exercisable on the following terms: :
a)  After 30 months have lapsed from the date of grant, in respect of not more than one-third of the total
number of fthose options; .
b) Aifter42 m'onths have lapsed from the date of grant, in respect of not more than two-thirds of the total
number of: those options; and
c) After54 months have lapsed from the date of grant in respect of the balance of those options.

(iv) The weighted averé_ige share price at the date of exercise for the options exercised is £7.05

-

i
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(v) The weighted avera:ge share price at the date of exercise for the options exercised is £8.03 '1

{vi} Options granted hz}ve been valued at £1.09 per option using a Black & Scholes option-pricing model which utilised
the following variab._les: option exercise price - £3.32, dividend yield — 1.1%, expected volatility of share price -
38%, risk free rate } 4.33% and the time to maturity of the option - 7 years.

! 7 ,

{vii) Options granted have been valued at £3.67 per option using a Black & Schales option-pricing model which utilised
the following variab:ies: option exercise price - £7.01, dividend yield — 0.91%, expected volatility of share price -
42%, risk free rate - 4.65% and the time to maturity of the option - 7 years.

'f
Share Plan !
Shares issued under;the Share Plan may not be transferred without written approvat from the Board of Directors.
The shares are unlist:ed and the company retains control of the shares until they are exercised.

l' ;
Shares are issued ait fair value, which is determined as the average of the last sold prices.on the LSE in the five
dealing days prior to the offer date. The shares issued are comman shares, which carry one vote per share without
restriction and an er?titlement to dividends. The purchase of shares is funded by an intergst-free loan, which is
repayable on or before five years after the shares have been issued. The amount repayable is the lesser of the
issue price of the sh'lr_élres and the last sale price of the shares at the repayment date. Dividends payable on shares
issued under the Shﬁre Plan are offset against the value of any loans receivable.

Information with resp'éct to the number of shares granted under the employee Share Plan is as follows:

: 2006 2005

‘ Number of Weighted Number of Weighted
Shares ’ shares average shares ' average

" ‘ exercise price ! exercise price

Balance at beginning of year 630,000 £2.64 1,005,000 £2.59
- granted - - 3 -
- forfeited ’; - - : -
- exercised f {580,000) £2.58 (375,000) £2.50
Balance at end of year 50,000 £3.43 630,000 £2.64
Exercisable at beginning of year ' 630,000 £2.65 495,002 £2.63
Exercisable at end of year " 50,000 £3.43 630,000 £2.65

i : ' .
Further information on the terms and conditions of the Share and Option Plans are available on request.
Pensions and Other. Post Employment Benefit Plans
Employer entities within the Group participate in defined contribution pension plans for eligible employees in
accordance with the applicable laws in their country of domicile. Contributions made by the Group ranged from 8%

to 20% of the employees’ base salary.
{

i !
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34.

Related Party DiscI;o'sures )

1
Compensation of E})irectors and key management personnel of the group:

Compensation of Dir'gactors:

; ' 2006 2005
$'000 $'000

.

.

Short term benefits 1,983 : 1597
Post employment pension benefits 34 i -
Share based payments ' - -

i

2,017 1,597
Compensation of key, executives: .
Short term benefits + 1,356 1,429
Post employment pension benefits 164 115
Share based payments , ‘ - _ -
i 1,520 1,544
!
Total remuneration of Directors and executives of the Company
in respect of the financial year 3,537 , 3,141

Mr S.A. Murray is entitled to: '

i
The Top 5 Executives are entitled to:

)
! M
1 : H

[

209,865 op:tions exercisable at £2.54 per share expiring 11 October 2011. The options vest in three even
tranches 0[1 11 June 2007, 11 June 2008 and 11 June 2009. These have been vialued at £1.17 using a
Black & Scholes option-pricing model, which utilised the following variables: option:exercise price - £2.54,
dividend yigald - 1.1%, expected volatility of share price - 38%, risk free rate - 4.81% and the time to
maturity of the option - 7 years. The rgmaining contractual life for the options outstanding is 5.3 years.
i

625,000 options exercisable at £2.50 per share up to 24 Qctober 2011. The options vest evenly on 24
October 20_02, 24 October 2003 and 24 October 2004. These have heen valued at £1.66 per option using
a Black & écholes option-pricing model which utilised the following variables: option exercise price - £2.50,
dividend vield — 1.1%, expected volatility of share price - 61%, risk free rate - 4.73% and the time to
maturity of the option - 7 years. During the year the options were exercised, total consideration received
by the Grotp was £1,562,500.

671,396 options exercisable at £2.54 per share ub to 11 June 2011. The options \iest evenly on 11 June
2007, 1 June 2008 and 11 June 2009. These have been valued at £1.17 per optlon using a Black &
Scholes optlon pricing model which utilised the following variables: option exercise pnce £2.54, dividend
yield - 1. 1% expected volatility of share price - 38%, risk free rate - 4.81% and the time to maturity of the
option -7 ygars. The remaining contractual fife for the options outstanding is 5.0 years.

224,926 optlons exercisable at £2.92 per share up to 20 October 2011. The options vest evenly on 20

Qctober 2007 20 October 2008 and 20 October 2009, These have been valued at £1.43 per option using
a Black & Scholes opt:on-pncmg modet which utilised the following variables: option exercise price - £2.50,
dividend yield — 1.1%, expected volatility of share price - 61%, risk free rate - 4.73% and the time to

maturity of the option — 7 years. The remaining contractual life for the options outstanding is 5.3 years.

)
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35.

!
¢

" Controlled Entities

a} Subsidiary Cor:'npanies

Details of subsidiary companies are as follows:

YT

Country of

Name . incorporation % Equity Interest

: 2006 2005
Aquarius Platinum (Ahstralia) Limited Australia 100% . 100%
Aquarius Platinum Co;'rporate Services Pty Ltd Australia 100% ; 100%
Aquarius Platinum (South Africa) (Pty) Ltd South Africa 50.5% : 50.5%
Kroondal Platinum Mi‘_nes Limited ‘ South Africa 100% 100%
Malfeb {Pty) Ltd ;! South Africa 100% 100%
Magaliesburg Propert;ies (Pty) Limited South Africa 50.5% : 50.5%
Aguarius Platinum (SA) Corporate Services South Africa 100% , 100%
(Propnetary) lelted :
TKO Investment Holdlngs Ltd South Africa 50.5% ‘ 50.5%
TKO Farming Enterpnses (Pty) Limited ' South Africa 50.5% 50.5%
TKO Properties {Pty) lelted South Africa 50.5% - 50.5%
Natal Kiwi Orchards (Pty) Limited South Africa 50.5% 50.5%
SA Kiwifruit Industnes (Pty) Limited - South Africa 50.5% 50.5%
b} Jointly Controljlled Entities

Details of jointly;. controlled entities are as follows:
_i Country of
Name Incorporation % Equity Interest
S 2006 ¢ 2005

ZCE Platinum Limited Mauritius 50% . 50%
Zimasco Platinum Holdings (Private)} Limited Zimbabwe 50% ; . 50%
Mimosa Mining Company (Private) Limited Zimbabwe 50% ¢ 50%

b
c) Transactions within the Group :
During the flnanmal year, unsecured loan advances were made by subsidiaries within the Group and between
subsidiaries and the parent entity. Certaln such loans carried a discounted rate of interest. Intra-entity loan
balances have been eliminated in the ﬁnapmal statements of the Group.
L
Financial Risk Man’agement Objectives and Policies
Exposure to foreign';qurrency, interast rate, commodity price and credit risk arises in the normal course of the
group's business. No derivative financial instruments are used to reduce the exposure to fluctuations in foreign

exchange rates, inter:est rates and movements in the metal prices.

The carrying amount"of recognised financial instruments approximates their net fair value.
i
Interest rate risk :
The group's exposur)e to changes in interest rates relates primarily to long-term debt obligatibns with loans that are
subject to floating in'_éerest rates. This includes exposure to Interest rate cash flow risk as a change in the interest

rate will not result in a corresponding change in the borrowings fair value.
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36,

37.

. Credit risk

" assets is the carrying amount of these assets as indicated in the balance sheet.

]

Foreign currency r}sk

The-group is exposed to foreign exchange movements on its net investment in foreign subsidiaries and on assets
and liabilities held inj foreign currencies. As a result, movements in exchange rates can aﬁéct the group's balance
shest significantly. ]. ' :

The group also has transactional foreign exchange exposures. Sale of PGM concentrate by AQP(SA) and Mimosa is
priced in USD basedf’on the average market price of the month ruling three months after the month of delivery.

i
:
Credit risk arising froi.m the inability of a counterparty to meet its obligations under the terms of a contract with the
group relates mainlyf to trade receivables which are settled three months after the month of delivery. The group’s
maximum exposure tjo credit risk in the event the counterparty fails to perform its obligations as at 30 June 2006 is
the carrying amount: of trade receivables in the balance sheet. The group believes that such risk, however, is
minimal in view of thé credit worthiness of the counterparty. ‘ '

‘.
The group’s maximum exposure to credit risk at 30 June 2006 in relation to each class gf recognised financial

'
T

)
I

_Liquidity risk :

‘At year end, twenty éight percent of ali of the long and short-term borrowings were due to mature within five years.
L

Short-term flexibility is achieved by re-negotiating the repayment terms of existing borrowings and by having loans
which are interest fre:ae with no fixed terms of repayment and which make up more than seventy percent of the
outstanding borrowings balance.

!
Commodity price risk
The group is exposed to price risk as a result of changes in the market price of metals.
Events After Balan(%a' Sheet Date ) .
The directors declared a dividend of $0.18 per share on 10 August 2006. There have been no other events after
balance date.

]
1

i ' 2006 ! 2005
: ' $'000 ‘ $'000
Auditor’s Remuneration
Amounts received or ‘due and receivable by Ernst & Young for:
- an audit or reviéw of the financial report of the company
and any other entity in the consolidated group 206 179
- other services in relation to the company and any other
entity in the consolidated group 68 113

| 274 292
i
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Directors’ Declaration

f “

In accordance with a resolution of the Board of Directors of Aquarius Platinum Limited, | state that:
i

In the opinion of the Directors:

a) the financial statlements and notes of the consolidated entity:

A +
]

|. give a true and fair view of the financial position as at 30 June 2006 and the performance for the year
ended on t:hat date of the consolidated entity; and

Il. comply wit:h International Accounting Standards; and
t

b} there are reasoniqble grounds to believe that the company will be able to pay its debts as and when they

become due anci payable.

{
On behalf of the Board {

i ,

{

3
Stuart Murray :

: H
Director : :
28 September 2006 ‘1 | :

[

¢
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Shareholder Information

1
1

The following information wa:s reflected in the Company's registers and other records as at 6 September 2006.

Distribution of Shareholders

Ordinary Shares

; Number of Holders
T - 1,000 3213
1,001 - 5,000 755
5,001 . - 10,000 199
10,001 , - 100,000 192
100,001 , - and over 119
" TOTAL | 4,398

There were 22 holders of orginary shares holding less than a marketable parcel.

4

- ]
suU BSTANT!AL SHAREHOLDERS

" The following shareholders have a substantial shareholding in the Company:

Nutréco Nominees Limited

. Number of shares
Shareholder Fully p'aid shares Y%
Impala Pléti:num Holdings Ltd 7,127,276 8.44
: 5,252,250 6.22

" Voting Rights

Only the shares carry voting rights, which upon a poll are one vote for each share held.

- e

Y A
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Shareholder Information

Twenty largest holders of fully paid shares
Shareholder, No. of %
: shares
1 |Impala Platinum Heldings Ltd. 7,127,276 8.44
2 NutraCO'I‘;lominees Limited 5,252,250 6.22
3 [National !\lominees Limited 3,305,989 3.091
4 |The Bank of New York (Nominees) Limited 2,466,198 2.92
5 |ANZ Non%linees Limited (Cash Income A/C) 2,168,351 257
6 |Vidacos'Nominees Limited (FGN) 2,097,774 2.48
7 C_)hase Nominees Limited 2,000,945 2.37
8 |HSBC Glllobal Custody Nominee (UK) Limited (357206} 1,990,715 2.36
9 Vidacos"Nominees Limited (5437) 1,719,854 2.04
0 [JP Morgan Nominees Australia Limited 1,707,635 2.02
11 |State Street Nominees Limited (4545) 1,530,132 1.81
2 [BNY (o(:ES) Nominees Limited 1425808 169
13 |State Street Nominees Limited (OM02) 1,374,415 1.63
14 VidacoséNominees Limited (SLO80} 1,290,567 1.53
15 Vidacos;Nominees Limited (SL032) 1,207,847 1.43|
16 |Prudential Client HSBC GIS Nominee {UK) Limited (PAC) 1,157,646 1.37
17 Vidacos_Nominees Limited (5435) 1,131,;159 1.34
18'|Chase Ntominees Limited (BGILIFEL) 1,098,?50 1.30
19 |HSBC G;!;obal Custody Nominee (UK} Limited (981685) 1,079,491| " 1.28
20 [Roy Norﬁinees Limited (575002) 1,009,036 1.19
. Top 20 Share_;iwlders 42,141 ,‘_638 49 88
"\ Other Shareholders 42,348,259 50.12
Total 84,489,891 100.00

B 58




Shareholder Information

INCORPORATION AND GENERAL INFORMATION
The Company was mcorporated in Bermuda as an exempted company and is subject to Bermudian Iaw
In Australia, the Company ié registered as a foreign company under the Australian Corporations Act iregiétration no. ARBN 087
577 893). It is not subject to Chapter 6 of the Australian Corporations Act dealing with the acqwsmon of shares (including
substantial sharehoidlngs and takeovers). However, the Company has inserted into its bye-laws some restrictions on the ability
to acquire shares in the Cor:npany. These sections of the bye-laws reflect the restrictions on acquisitions of shares contained in
Parts 6.1 and 6.2 of the Af_i'stralian Corporations Act. The Company has undertaken to comply with the Listing Rules of the
ASX.

¢

Bermuda law does not impose any limitation on the acquisition of securities in the Company.

CORPORATE IN FORMATION
The consolidated financial statements for Aquarius for the year ended 30 June 2006 were authonsed for issue in accordance
with a resolution of the dlrectors on 2§ September 2006. Aquarius is & limited company |nc0rporated and registered as an
“exempted company“ in Bermuda As an “exempted company”, Aquarius is authorised to carry on busmess outside Bermuda
but may not {except in certaln circurnstances) carry on business within Bermuda. {
| . - ‘ f

The consolidated financial statements have been presented using United States Dollars as the reporting and
measurement currency. The USD is traded at par with the Bermuda Dollar and accepted as the currency of Bermuda's
main industries. .i

i
The registered office of Aqyarius is located at Clarendon House, 2 Church Street, Hamilton, Bermuda.
During the year, the principal activities of the Aquarius Group, which comprises -Aquarius and its consolidated
subsidiaries, were exploration, development and acquisition of PGM projects, and mining' of PGM.
The Group pradominantly 6perates in two countries and employed 55 employees as of 30 June é006 (2005: 40),

[ .
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Shareholder Information

GLOSSARY OF TERMS

The following definitions apply throughout the annual financial statements:

Aquarius

AQP(SA)

AQS

ASX

AUD

GBP

Implats

JSE

KPM

MIL

Mimosa

LSE

PGM

P&SA1

P&SA2

TKO

usD

ZAR

ZWD

Aguarius Platinum Limited, the parent entity, a company incorporated in Bermuda with registration number
EC 26290

Aquarius Plétinum {South Africa) {Proprietary) Limited (registration number 2000/000341/07), a company
incorporatedf in the Republic of South Africa and a controlled entity of Aquarius :

i ;
Aquarius Piatinum (Australia) Limited (A.B.N. 007 870 699), a company incorporated in Australia and a
wholly owned subsidiary of Aquarius

Australian Stock Exchange

T

Australian Dollar
Great British. Pound R

Impala PlatirEUm Holdings Limited (registration number 1957/001979/06), a company incorporated in the
Republic of South Africa

JSE Securities Exchange South Africa

1 N
Kroondal Platinum Mines Limited {registration number 77/02213/06}, a company inco{rporated in the
Republic of South Africa and a controlled entity of Aquarius i

Mimosa Invéstments Limited (registration number 26645/6593), a company incorpora-ted in the Republic of
Mauritius an&l a jointly controlled entity of Aquarius and Implats (formerly known as ZCE Platinum Limited)
Mimosa Mining Company (Private) Limited, a company incorporated in Zimbabwe

z
H

London Stodk Exchange

Platinum gro'up metals comprising mainly platinum, palladium, rhodium and gold
i
Pooling & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

f

Pooling & Sﬁan‘ng Agreement between AQPSA and RPM Ltd on Marikana

TKO Investment Holdings Limited, a company incorporated in the Republic of South P;\frica and a controlled
entity of AQP(SA) '

United State:s Dallar

§
i

South African Rand

Zimbabwe Din)flar

T I
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© +27 11 455 2050 : : . © 427 11880 3924

AQUARIUS

PLATINUM LIMITED

-

10 October 2006

3

; Aquarius Platinum Limited

; (“Aquarius” or the “Company”)
; ' “Notification of interest

|

!

Disclosure of.lntel_'est in Shares
The Company received notice. on 9 October 2006 that AEGON UK plc Group has
decreased its notlf able interest in the Company from above 4% to 3.98%.: The AEGON
UK plc Group now holds 3,366,845 shares in the Company

In Australia: - !

Willi Boehm :

Aquarius Platinum Corporate Serwces Pty Ltd
+61 8 9367 5211+

i
H

. In United Kinbdom:

Nick Bias - § - o Alex Buck
buckbias Ltd { buckbias Ltd

+ 44 7887 920 530 ' . +44 7932 740 452

b
1

" In South Africa:

Stuart Murray ¢ ) ' Charmane Russell
Aquarius Platlnum (South Afnca) {Pty) Ltd Russelt & Associates

or visit; www.aquariusplatinum.com

e e

) iincorporated in Bermuda — Registration No: EC26290)
CLARENDON HOUSE, 2 CHURCH STREET, HAMILTON
- PO BOX HMB55, HAMILTON HMCX, BERMUDA
:' EMAIL: info@agquariugplatinum.com WEB SITE: www.aquariusplatinum.com : T
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& AQU%I\R 1IUS | company

PLATINUM LIMITED : announcement

Monday, 23rd October 2006
§ o
AQUARIUS PLATINUM AGREEMENT WITH BAKGAGA MINING OFFERS OPPORTUNITY TO DEVELOP
PROSPECTIVE PLATINUM PROPERTIES IN SOUTH AFRICA

Aquarius Platinum Limited (ASX, LSE & JSE: AQP) through its wholly owned subsidiary Agquarius
Platinum (SA) Corporate Services (Pty) Ltd ("ASACS”) announces the signing of a Farm In Agreement with
Bakgaga .Mining (Pty) Ltd (‘Bakgaga”) to drill and conduct feasibility work at prospectlve Platinum Group
Metals (PGMs) bearing properties on South Africa’s Bushveld. i

i l
Bakgaga is the holder of two New Order Prospecting Rights (South African Mlneral and Petroleum
Resources’ Development Act 2002) over prospective PGM bearing propertles to the west of the existing
Lebowa Platinum Mlne on the Eastern Limb of the Bushveld Complex in South Africa. iThe rights held by
Bakgaga cover fi ve farms over approximately 3,000 hectares. Based on the posmon of the projected
Merensky and UGZE outcrops as shown by geoclogical mapping, it is estimated that thelnghts could cover
approximately 2, OOO hectares each of Merensky and UG2 Reef, the two principal platlnum group metal
bearing reefs.

Stuart Murray, CEO of Aquarius Platinum, commented “The agreement with Bakqgaga offers Aquarnius a “blue
sky” opportunity wrth the potential to increase the Group’s resources and reserves significantly. We hope
that with the pmspectrve properties being so close to an existing platinum mining operations and the
knowledge that there is both Merensky and UG2 reefs we will be able report back to the market with reports
of our progress.” |

Aquarius Platinum 'Bakgaga Prospecting Areas
|

whstem Limb

Ao Py
Lo Eastern Lend (meua Ga;f%n
Tethmrtinty

Ewrdittrton
Potnures Prgecy

.; oy *i ® Pretoria
i

Bowtars

AQP
{Marikana)

Source: Aquarius P!arinum
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il!‘(rl"iLI\.{.D OFFICE
Aquarlus Platioum L lm:ted « Clarendon Honse « 2 Church Street » Hamifton HMCX Bermuda
Email: info@aquariusplatioum.com !

Telcph?ne: +61 8 9367 5211 |




-+61 (0)8 9367 5211 1!

_nlckblas@aquanusp!atlnum.com
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Farm-in Agreement ]

In agreement ‘between ASACS and Bakgaga prowdes that ASACS will offer the necessary technical
expertise and fundlng to assess the extent of mineralisation on the properties and to study the feasibility of a
mining project. In return ASACS will be entitled to equity in a new company (NewCo) into ,whlch the Bakgaga
rights will be transferred ASACS's equity ownership of new company will increase as .the feasibility work

P

progresses. ; :

~ The project developfnent follows three stages that define ASACS participation and spending

Stage 1: An estrmated R2.5 million will be spent by ASACS on a geological study to determine the scope of
further study work. Thrs initial study will cover geophysics, limited drilling, analysis and testwork. In addition,

~ ASACS will pay Bakgaga R1.2 million for existing geologlcal information on the prospect. On completion of

the pre-feasibility study ASACS will hold a 25% share in NewCo provided that it agrees fo further advance
feasibility work. i '

Stage 2; ASACS wrll then fund a more detailed drilling programme and feasibility study, estimated to cost
approximately R20 million. On completion of this work, ASACS will hold 40% of NewCo pmwded it agrees to
progress to a full bankab!a feasibility on the prospect,

Stage 3: ASACS wull then upgrade the feasibility study to full-bankable status at a cost estimated to be no
more than R10 million.. On compistion of a bankable feasibility study, ASACS will hold 51 % of NewCo and
have Board control.
Shareholdar Agreement
Under the terms of the Shareholder's Agreement, the expenditure for feasnbrhty work by ASACS will comprise
a loan to NewCo to be repaid if a mine is established. Protection is also established if Bakgaga is unahle to
fund their share oftthe project capital, whereby ASACS could fund the shortfall, diluting Bakgaga to a
minimum of 26%, wrth the 26% funded by ASACS on behalf of Bakgaga converting to a loan.

!
]
!
!

ASACS and Bakgaga will each appoint 3 directors to the Board of NewCo, enjoying votlng rights
proportroned to sharehotdlngs with the Chairmanship rotating annually.

The financial exposyre to ASACS is limited initially to the cost of the pre-feasibility study, the payment to
Bakgaga for geological information and the cost of the two Bakgaga employees for approximately one year,
estimated in total at R4.5million (approximately US$ 650,000). -

'E
1 .
For further information please visit www.aguariusplatinum.com or contact:

In Australia:
Willi Boehm, Aquarlus Platinum Corporate Services Pty Ltd

T .

In the Unitod Klngdom
Nick Bias - BuckBlas Ltd

+44-(0)7887 920 530

e e

In South Africa:
Stuart Murray, Aquanus Platinum (South Platinum) (Pty) Ltd
+27 (0)11 455 2050 :
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Aquarius Piatinum granted new order mining rights for its
Kfeondal, Marikana and Everest mines
Johannesburg: Ad'uarius Platinum Limited (ASX, LSE and JSE: AQP) is
pleased to announce that the South Afrlcan Department of Minerals and Energy
(DME) has approved its South African subsudlary company's applications for the
new order mining rtghts conversions in respect of all three of its mines: Kroondal

Marikana and Everest o - %

. i . :
Speaking in Johanr%esburg today, Aquarius Platinum CEO Stuart Murray said:
“Aguarius F?'Ietinumiis a pioneer in va:rpjous aspects of the platinum mining
business. We lead ’fthe way in the mining of smaller-scale deposits, we have
taken down the farn{ fences between properties to ensure that mineral extractien
can be optimised wi{h our neighbours.

!

‘Also, we have del;'nonstrated that black economic empowerment (BEE) cain
enhance our busineiss: our BEE partner, the Savannah Consortium, in acquirin:g
an interest in Aquarfus Platinum South Africa, provided the funds to finance the

develobment of our rlwew Everest Mine.

“We approached oug Social and Labour Plans and conversion applications in the

same manner in which we approach our mining operations — with enthusiasm,
;

initiative and an intention to make them.work. We are grateful for the support

and guidance of the;iDME during this process.

1
;
“From a shareholder point of view, these conversions reinforce our long-term

presence and commitment to South Africa.”

13
L4

P e

!
i
l
H
N N
I l

9
{ rtudssrmro OFFICE

' Aquadus ‘Platinum Umited « Clarendon House ».2 Church Streot « Hamilton HMCX Bermuda
Email: mfo@oquanusplchnum com ! '
| Teiephone +61 § 9367 5211 l |




Zwelakhe Siéulu, Chairperson of the Savernnah Consortium, said: “This milestone -

represents an exprg—:fssion of confidence in the Company’s ability to meet its
obligations in termsr_iof South Africa’s mining legislation. Aquarius is ahead of the
pack in terms of l;lack equity ownership and has already embarked upon
comprehensive programmes for gender empowerment, community and worker
involvement, welfa_re and priority skills development as well as rural
development. ; _ i
|
“We applaud the DME for charting a path that, despite its early detractors, |s

J

for the benefit of the mining sector and in the interests of socio-economic

proving a valuable t?ol in effectively leveraging rights to exploit natural resources

transformation.

e e T

“Mining companies jike us will continue 't_’o rely on the DME to ensure that the .

country’s laws and regulations, including the financial and fiscal regime, promote
growth and protect érnpowerment participation.” '

i
The Minister of Minerals and Energy, Ms Buyelwa Sonjiéa, said: “The successful
conversions by Aqu'érius are further testament to what can be achieved when

government and industry join hands in the quest to better the lives of our people§

| | %
“I believe that as more companies within the industry embrace and implement the
requirements of the Minerals and Petroleum Resources Development Act (the

MPRDA), we wil} seé the fruits thereof and our economy will continue to prosper.

s

oy L

“It is essential to un{jerstand that as prosperity comes, it needs to impact on the
second economy an:’d the lives of the poorest of the poor. This is to ensure that
we can jealously gtjard the gains of our new democracy. Economic prosperity
without social develcgpment is a recipe for disaster.

“We as government : ére encouraged by compames such as Aquarius that take up
the challenge of the! MPRDA and make sure that the requirements regarding the

social and labour plans are also met. | therefore encourage industry to contlnue _

its efforts in this regard.”

{
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For further informatié)_n, please visit www.aquariusplatinum.com or contact:

i
A

In ‘Australia: % :
Willi Boehm — Aquarlus Platinum Corporate Services F’ty Ltd -
+ 61 (0)8 9367 521 12'

In the United Klngdom : *
Nick Bias — BuckBlas Ltd

+ 44 (0)7887 820 530

In South Afrlca ;.

Charmane Russell = Russell & Assomates
+ 27 (0)11 880 3924,- I+ 27 82(0) 372 5816

Aquarius Platinum:’
ASX, LSE & JSE: AQP
ISIN CODE: BMG0440M1029
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AQUARIUS PLATINUM ENJOYS CONTINUED PRODUCTION AND EARNINGS GROWTH,
CELEBRATES THE AWARD OF NEW ORDER MINING RIGHTS FOR ITS SOUTH AFRCAN MINES

Highlights of the Quarter
» Group attributable product|on increased 8% quarter-on-quarter to a new record of 140; 22? PGM ounces

* Group net profit for the quarter increased 365% compared to the quarter ending Septeimber 2005
* Mining rights converted to ‘new order’ rights at Kroondal, Marikana and Everest ot
i
Quarterly Financial nghllghts
+ Comparable net quarterly profit up 365% to $45.9 million (US 54.4 cents per share)
* Cash profit up 218% to $56.2 million (US 66.5 cents per share)
. .Group consolidated cash position rose by $68 million since June 2006 to $230.4 million

P&SA1 at Kroondal -
« New production record at 121,713 PGM ounces {Aquarius attributable: 60,856 PGM ounces)

* Primary development ongoing to further improve face availability and mining flexibility
* Gross cash margin steady at 65%
* Reefintersected at ralew K5 Shaft ahead of schedule

P&SA2 at Marikana
» 30,865 PGM ounces produced in the quarter (Aquarius attributable: 15,432 PGM ounces)

= Underground productlon increased 55% to 170,435 tons, with open pit increasing 17%, to 339,540 tons
* Gross cash margin for the quarter increased to 43%-from 36% in the previous guarter !
* P&SA2 construction.of dense media separation plant, and the No. 1 and No.4 shafts ofn target

Everest o )
* 41,717 PGM ounces praduced for the quarter marginally down due to labour dlsruptrons

* Underground productlon established as prlmary source of ore, increasing by 41% to 323,426 tons
* Production from opencast operations increased marginally to 289,681 tons
» Gross cash margin s;teady at 64%

Mimosa ;
* Production mcreased 14% to 42,733 PGM ounces {(Aquarius attributable :21,367 PGM ounces)

« Wedza Phase IV optimisation work in progress and delivering new low cost production
« Underground production increased 8% to 487,538 tons
* Gross cash margin rose to 76% from 66%

CTRP '
* 1,711 PGM ounces produced for the quarter {Aquarius attributable: 855 PGM ounces)

* Basket price increased by 12% to $1,622 per PGM ounce quarter on quarter
* Gross cash margin for the quarter decreased to 79% from 88% 4

Commenting on the results, Stuart Murray, CEO of Aquarius Platinum said, “The production achievement at
Kroondal has helped, drive group performance to record output, and quarterly earnings. The Mimosa
expansion is delivering new low cost ounces and work at Everest and Marikana continues, with those ramp-
ups adding to the bottom line. Already, at the end of the first quarter, | believe that we are on track to deliver
our annual target of 600 000 PGM ounces, a third up on last year’s production.

Breaking production and earnings records is oniy one part of the quarterly story. During this last quarter we
finalised all the processes for conversion of all our South African mining rights to new order licenses. This
effort was blessed by the Honourable Minister of Minerals and Energy, Ms Buyelwa Sonjica only this week,
with the award of the new rights, a stamp of approval for Aquarius’ ongoing presence in South Africa.”
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Aquarius announces clzonsolidated earnings for the quarter to 30 September 2006 of $45.9 million (US 54.4
cents per share) as the Group’s expansion program continues to deliver increased profits at a time of good
PGM metal prices. The results represent a 365% increase compared to the previous corresponding period,
September 2005 (pcp) Cash earnings (before depreciation and amortisation) were $56.2 million (US 66.5
cents per share). :

i

Aquarius Attributablé’a Production and Net Profit Summary

i Quarter ended: | Quarter ended | FY ended

| - Sep-2006 Sep 2005 Jun 2006
PGM Production (4E) (attributable ounces) oo 140,227 7 . 103,869 | 447,693
Net Profit After Tax & Outside Equity Interests | .~ '$45.9m .~ $9.9m | $85.6m

Production of PGMs attrlbutable to shareholders of Aquarius was 140,227 PGM ounces up 8% from the

previous quarter ended June 2006. The increased production was from the Group’s Kroondal and Mimosa
mines. 1 ]
1 !

Revenue for the quarter net of currency adjustments, was $168.5 million. Finance charges for the quarter
were $2.95 million. This included a non-cash interest charge of $0.7 million being the unwinding of the
discount relating to the movement in the net present value of the Kroondal and Marikana rehabilitation
provisions. Interest i |nc:ome for the quarter was $3 0 million.

Depreciation and amortisation was higher at $8.2 million following completion of the Everest mine and other
developments and efoansions at Kroondal, Mimosa and the decision at Marikana to rehabilitate the portion
of the waste dump that is directly attributable to the open pit operations over a shorter period consistent with
the revised open pit mlmng plan. This decision will see an additional sum of approximately R25 million per
year for five years go against this mine’s amortisation charge. Amortisation arising from the fair value uplift
of minera! rights at $2.0 million was in line with the previous corresponding period.

Agquarius group cash balances at 30 September 2006 were $230.4 million, an increase of $68 mlllton since
June 2006, Material ‘cashflow items (other than mine operations) that affected cash balances during the
quarter included capital expenditure of $14 million and income tax paid of $4 million.

1 . - .

Kroondal's cash costs{per ROM ton for the quarter decreased by 7% to R197 per ton compared to R211 in
the previous quarter, due to increased volumes. Cash costs per PGM ounce decreased by 4% to R2,754.
. These costs include R302 per PGM ounce of decline development costs comprising Iedglng and sinking.
Development costs onla PGM ounce basis represented R36 per PGM ounce. :

Marikana’s cash costsl per ROM ton for the quarter increased by 1% to R328 per ton. Cash costs per PGM
ounce however mcreased by 11% to R4,734.per PGM ounce due to lower grade of 3.07 g/t compared to
3.16 g/t and iower recovenes of 70% compared to 75% in the previous quarter. Decline development and
ledging costs cornprlsed R557 per PGM ounce.
t

Everest’'s cash costs per ROM ton for the quarter increased by 14% to R190 per ton due to the higher
consumption of underground ore as opposed to open pit ore. These costs are expected to reduce as
underground ore volumes further increase in line with the ramp up of the Everest mine. Cash costs per PGM
ounce increased to R2 899 per PGM ounce. Decline development and ledging costs comprised R125 per
PGM ounce and mcluded is an IFRIC-4 adjustment of R127 per PGM ounce (the details outlined below).

Mimosa realised a cash cost per PGM ounce of US$356 ($11 per ounce after by-product credits) compared
with the previous quarters figure of US$328 per ounce ($96 per ounce after by-product credits). The 8%
increase in costs is attributable to high Zimbabwean dollar denominated costs, mainly. due to the disparity
between the rate of inflation and the exchange rate. Base metal prices increased significantly during the
quarter, (Nicke! up 31% to $9.70 per pound, Copper up 33% to $3.39 per pound) to reduce cash costs after
by-product credits to $11 per PGM ounce.
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Aquarius Platinum PGM Production (Attributabte)
Quarterly Production — PGM Ounces
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Mar 2006 Jun 2006 " Sep 2006

Dec 2005

@ Kroondal (attributabjé) B Marikana* (attributable) BEverest 0Mimosa (attributable) OCTRP (attributable)

* F;)r the quarter ended D%cember 2005, AQPSA accounted for the full impact of the P&SA2 at Marikana.

Production by Mine ;.

A

PGMs (4E) Quarter Ended

| ! Dec 2005 Mar 2006 Jun 2006 S6p 2006
Kroondal i 117,175 107,501 99,406 121,713
Marikana ; 20,789 5,810 31,092 30,865
Everest ! 7,111 46,081 43,838 41,717
Mimosa 35,394 33,252 37,395 42,733
CTRP 1,533 1,484 1,856 1,71
Total 182,002 194,128 214,487 . 238,739
Production by Mine Aﬁtributable to Aquarius

PGMs (4E) ; Quarter Ended ;

i Dec 2005 Mar 2006 Jun 2006 Sep 2008

Kroondal 3 58,588 53,751 49,703 60,856
Marikana : 10,394 2,905 15,996 151432
Everest P 7,111 46,081 43,838 41,717
Mimosa iy 17,697 16,626 18,697 21,367
CTRP 767 742 928 855
Total : 94,557 120,105 129,162 140,227
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Metals Prices

Commodity prices rematned firm through the quarter consolidating on gains realised in the previous guarter.
The chart below lllustrates the strong basket prices achieved at South African and Zimbabwean operations.
The weakening of the South African Rand against the US Dollar toward the quarter end saw the South
African basket price achteve a new quarterly average high of R9,340 per PGM ounce , W|th a closing price
for the quarter at RS 85? per PGM ounce.

Platinum Group Metal Basket Prices (Dollar and Rand per PGM ouﬁce}
- 10,000
- 8,000
- 6,000 P
bt .
!
600 —-- —‘;_' e 4]000
. — Dollar per South African PGM Ounce :
: =Dollar per Zimbabwean PGM Ounce
_ ¢+ 2,000
200 i -~ Rand per South African PGM Qunce |
0 ! T .ll T B T O
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; !
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The table below details the individual basket prices achieved at each operation calculated using a four-
element PGM ounce (platinum, palladium, rhodium and gold). All the mines achieved higher basket prices
over the quarter, with quarter-end basket prices all closing higher than the quarter averages.

Average PGM basketfsprices achieved at Aquarius operations (US$ per PGM ounce {4E))

! Basket Prices {Financial Year Quarters)

: Q2 2006 Q3 2006 Q4 2006 Q1:2007
Kroondal :" 946 1,064 1,306 131
Marikana P 925 1,028 1,275 ¢ 12837
Everest : 886 964 1,162 : 1,199
Mimosa . 662 750 854 958
CTRP | 1,099 1,276 1,449 Pl 1,622




The chart below illustr
quarters.

v

:’:ites the market prices for platinum, palladium, rhodium and gold over the previous four
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Platinum, Palladium & Gold ($/oz)

Platinum Group Metal Prices (Dollar per PGM ounce)
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The Rand weakened against the US dollar over the quarter; with the average rate 12% weaker at R7.09 per
US Dollar. The exchange rate at the close of the quarter was 7.76.

USD : ZAR
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Aquarius PGM Production
{(attributable ounces)

Revenue
Foreign exchange gain/(loss)
Cost of Sales

4
i
»

Gross Profit

t

Aquarius Platinum Limited .
Consolidated Income Statement

Amortisation of fair value uplift of

mineral propemes

Gross profit after amortisation of

fair value uplift

Admin & otherioperating costs .

Other FX movements

Finance costs,
1

Profit before tax
 Income tax expense
Profit after ta):(
Minority interest
(

Net profit

i
EPS (basic — cents)

* Unaudited

Quarter ended 30 Sep 2006
$'000
Quarter Ended Financial
Year ended
Note: - 30/00/05* | - ?‘5616106
140,227 103,869 447,693
() }3188284 | 80,992 426,569
W} mze; a5 | 13228
(i) ‘-:‘:'("7»{6,52_4) (55,859) ::;223,064)
:Zg. '9'{",747_ 22,808 | ?i6;733
) (1.§58) ez
1 95,771 20,850 209,571
- (1.709) (1,144) (8.027)
(iv) 1,048 ¢ (480) i ,,%«9}3 :
w [ 1'(5,950) (1,644) *(10,383)
_. 93,060 17,582 . 192,074
; (20 762) (3,940) (61,071)
72,298 13,642 141,003
(vi) f;___‘(z'é,asr) (3,780) _(55.373)
‘ “"2-45;,:,9_41 9,862 ""_:3_5:_630 ,
‘ 11.9 ~100.67

Notés on the September 2006 Consolidated Income Statement
(i Revenue is up due to increased productmn and higher prices

(ii) Reflects effects of adjusting revenue recorded at time of production to cash received at the end of the four month

pipeline

(if) Cost of sales are higher due to additional 35,980 PGM ounces of production
(iv) Reflects foreign exchange movements on translation of net monetary assets

(v) Finance costs are higher as interest expense is no Ionger capitalised following completion of the Everest mine

{vi)  Minority interests Teflects 29.5% and 20% outside eqmty interest of Savannah Consortlum and Impala Platinum
Holdings Limited (implats) in AQPSA respectively.

1




Aquarius Platinum Limited
Consolidated Cash flow Statement '

Quarter ended 30 September 2006
‘ . Quarterwende:d RIS
Note: 30/09/05 *
1 .
Net operating cash inflow (i) 31,264
Net inves'ting cash outflow (ii) (147,08_2) = (32,103)
K e
Net finanicing cash outflow {iii) 25,923
Net increase (decrease) in )

. cash held ) 25,084
Opening‘cash balance : 75,251
Exchange rate movement on 2297
cash
Closing cash balance 102,632

* Unaudited [ : '
Notes on the September 2006 Consolidated Cash flow Statement

(i) Net operating cash flow includes cash receipts of $168.6 million, cash payments $77.0 million and income tax paid
$4.0 million .

i) Includes expendlture mine development and plant and eqmpment of $14.1 million
(i} Includes exercise pf employee options of $1.0 million
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‘ . Aquarius Platinum Limited
' Consolidated Balance Sheet

¢ At 30 September 2006
: $'000 .
Quarter year Flnanclal year
ended * ended
‘ Note: | 30/06/06
Assets
Cash asselts 162,425
Current réc’:eivables (i) 66,721
. Other current assets {ii} 19,828
Property, plant and equipment (ifi) 144,449
Mining assets . : (iv) 309,778
Other noﬁ-current assets 6,994
Total assets 710,195
. 1
Liabilities:
Current liabilities (v) 35,463
Non-current payables (vi} 136,104
Non-current interest-bearing liabilities {vif) ' 45372
Other non-current liabilities ' (viii) o 1 12-.025 105,418
Total Liabilities : . smeor 316,358
Net assets ' 393,837
L
Equity
Parent entity interest 315,559
i
Minority interest 78,278
Total Equity 393,837
* Unaudited
Notes on the September 2006 Consolidated Balance Sheet
{i) Includes debtors receivable on PGM concentrate sales, increase refiects higher | PGM sales
{ii} tncludes m:nesne consumabtes, ore stockpiles, work in progress and finished goods
(i} Includes minesite and administrative property, plant and equipment
(iv) Includes mine development costs . ';
(v) Includes tax payable ($11.4 million) and creditors {$37.3 millicn) oo
(vi) Includes Implats and SavCon non interest bearing shareholder loans ($121.2 mllllon) and

rehabilitation obllgatlons ($1.4 million)’

(vii) Reflects non- current portion of Rand Merchant Bank debt, SavCon interest bearing shareholder loan
and lease liabilities

{viii} Reflects deferr_ed tax liabilities $78.6 million, provision for closure costs $33.4 million




AQUARIUS PLATINUM (SOUTH AFRICA) (PTY) LTD (Aquarlus Platmum 50 5%)

'P&SA1 at Kroondal

Safety . :
The 12-month rolling average DIIR for the quarter deteriorated to 1.02 from 0.96 in the previous quarter.
A behaviour based safety campaign has been introduced to achieve longer-term sustainable safety results.
. !
Mining '
+ ' Underground tons'increased 24% to 1,652,057 tons
» The new Klipfontein pit added to opencast production, increasing threefold to 145,144 tons
¢ Development above target with further improvements anticipated to improve lmprowng stope avallablllty
¢ Head grade constant at 2.86 git : i

[}
Processmg ! ;
1
]

*  Plant processed 1.70 million tons including 148,000 tons of opencast material
+  Production increased to 121,713 PGM ounces
*+  Concentrator recoveries fell by marginally to 78% as a result of additional opencast material

P&SA‘[ .at Kroondal PGM Production & Rand Cash Costs per PGM Ounce
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The improved production coupled with improved PGM prices at $1,311 per PGM ounce and a weaker
Rand : Dollar exchange rate resulted in mine revenue of R954 million for the quarter (Aquarius share: R477
million). The cash margin for the quarter reduced marginally to 65% compared to the previous quarter.

Operations ) - i
Underground production increased 24% to an all-time record of 1,652,057 tons. This is due to the increased
- development during the past quarters, which improved stope face availability, particularly at No 3 and East
Shafts. " ; i

: ‘

!
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Open pit production rncreased three fold from 46,000 tons in the previous quarter to 145,144 tons. The
additional tons were sourced from a new pit at the Klipfontein section. This pit will supplement tonnages for
about six months as the underground production continues to ramp up, to full production.

v - |
The head grade at 2.86 g/t remained virtually unchanged. This is still being affected by the high rate of
development which increased by 16% on the previous quarter to 2,762m. Task teams have been

established at each shaft to find ways to reduce dilution and increase underground scalprng
|

Despite a 3-day malnt_enance shutdown at both the K1 and K2 concentrators, a record 1,700,000 tons were
processed for the quafter, leaving a 97,000 tonne stockpile on surface.

-Plant recoveries decré'ased by 1% to 78% as a result of the increase in opencast material.

The resultant PGM productron of 121,713 PGM oz (Aquarius attributable: 60,856 PGM ounces) is a new
record for the Kroondal Mine.

Kroondal: Metal in concentrate produced (PGM ounces

Quarter ended i Pt Pd . Rh Au PGMs

PGMs attributable
to Aquarius

Jun 2006 b 59,057 29,194 |
Mar 2006 P 64,248 31,372 11,342 s30| 107501 | 53,751
Dec 2005 ! 69,830 34332 [ 12422 591 17,475 | 58,588

i
Operating Costs i "
Cash cost per ROM ton decreased by 7% to R197 per ton due to rncreased volumes. Consequently, cash -
costs per PGM ounce _for the quarter decreased by 4% to R2,754. These costs included ledging and sinking
costs of R302 per PGM ounce {up 11% on previous quarter), redevelopment costs reduced by 40% to R36
per PGM oz and engin_eering equipping costs up a 3% to R227 per PGM ounce.

Once development reduces to steady-state and an improvement in grade is achleved it is anticipated that
the unit costs will reduce further. :

i : . . H

P&SA1 at Kroondal: Operating Costs :

4E {Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+ir+Ru+Au} | 6E net ;:f by-products (Ni&Cu)

P&SA1 at Kroondal ‘- R 2,754 per PGM cunce R 2,268 per PGE ounce ‘ R 2;,1 30 per PGE ounce

4
v
H
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cu el

apm

10




L

S
’

Reef Development at Kroondal

A LHD Operator enterif:g the Central portal at Kroondal | A support team drilling roofboilt holes with the new support
Mine for the start of his shift.

Jf"-«‘ o H

P&SA1 Project Capitat Expenditure

During the quarter F§31.3 million was spent on ongoing capital on belt extensions and infrastructure
improvements. R28.8 million was spent on expansion capital mainly at the new K5 shaft (Aquarius share:
50%). : ; ' : .

i
KS$ Project at Kroondal P&SA1

{ |
Safety . i ' - E
The project reported afDIIR of zero for the quarter. i

a !
Mining ' . |

I i
Declines advanced 484 metres for the quarter versus'a plan of 316 metres, intersecting the reef ahead of
plan on 1st Septembelr 2006. Reef development of 65 metres of was also completed: providing a surface
stockpile of 2,500 tonsi. : ’

Constructioﬁ

Construction both on-surface and undergroimd continued satisfactorily with the sewage plant, industrial
change-house, substation, setlling dams and clear water dams complete. The Dip 1 and Silo Feed
conveyors were also c’pmp!eted and commissioned with good progress on both Dips 2 and 3 conveyors.

’ b
Project - o
Deilmann-Haniel (Sou:th Africa) (Pty) Ltd was awarded preferred contractor status. A bridging agreement
has been signed until the contract is awarded. Approval was granted for the ventilation shafts, surface
emergency by-pass conveyor and chairlifts to be brought forward as ongoing capital projects.

¢

i

Capital Cost : . . f ,
Of the control budget of R131.1 million, R79.2 million has been committed and R51.3 million spent to date.
' |

’
[
3
1

e aagrd il
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P&SA2 at Marikana
Safety : '

12-month rolling average DIIR for the quarter improved further to 0.21 compared to 0.31 for the previous
quarter. ' ‘

Mining

*  Underground productton for the quarter increased 55% to 170,345 tons
*  Open pit productlon for the quarter increased 17% to 339,540 tons
¢ Quarter end stockplle at 166,000 tons ready for DMS plant commissicning in the second quarter

Processing

* Arecord 445,462 ROM tons processed during quarter, including 140,733 tons from underground
* As new pits are established, higher oxidised material treated, reduced concentrator recoveries to 70%

+ 30,865 PGM ounces produced (Aquarius attributable: 15,432 PGM ounces) i

i ' i
P&SA2 at Marikana PGM Production & Rand Cash Costs per PGM Qunce
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s

An improved PGM basket price for the quarter.of $1,283 per PGM ounce coupled with a weaker
Rand : Dollar exchange rate resulted in mine revenue of R256 million for the quarter (AQPSA share R128
million).

During the quarter, 12,687 tons of ore were toll-treated from neighbouring operations generating minor
additional revenues. The cash margin for the quarter increased to 43% from 36%.

1

Operations : '

Reef produced from open pit operations totalled 339,540 tons. Underground operattons produced 170,345
tons.. The stockpile level at the end of quarter was 166,000 tons. In addition, during the quarter 12,687 tons
were toll treated.

P
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At No. 1 Shaft, the 'reef-dip steepened necessitating development of a hybrid mining method. The
development of the declines has been prioritised to access the flatter dipping section of the orebody where
conventional bord and pillar mining will continue. The decllne was developed to 340 metres down dip by the
end of the quarter.

At No. 4 Shatt, down—;!_ip development totalled 580 metres. Development of the eastern trunks commenced
with favourable conditions. -}

The plant head grade fell 3% to 3.07 g/t due to the increase in underground ore WhICh |s more diluted due to
extensive development activities.

Marikana: Metal in concentrate produced (PGM ounces)

Quarter ended Pt | Pd Rh Au PGMs PGItV(I)s:;tJ;I:iu:: e
Sep 2006

.| Jun 2005 19,0_36 9,531 3,162 263 31992 | 15,996
Mar 2005 . 3,591 1,642 534 43 5.810 2905
Dec 2005 ' 12,887 5,879 1,861 162 20,789 10,394

i

{ ' ;
Operating Costs ; }
Cash cost per ROM ton increased by 1% to R328/ton. - The cash cost per PGM ounce; however, increased
_ by 11% to R4,734 per.PGM ounce due to the lower grade and recovery of feeds. Costs were impacted by a
substantial increase in decline development and ledging, resulting in costs of R557 per PGM ounce.

Plant recoveries decre:ased although the proportion of underground ore processed increased. This was due
to the ratio of oxidised' material from the opencast mining increasing significantly, adversely affecting total
recoveries. Recoveries are expected to improve as the underground portion continues to ramp-up, dilution
control improves and the proportion of oxidised material from the open pit reduces.

: "

3
Marikana: Operating Costs

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu)

Marikana : R 4,734 per PGM ounce R 3,906 per PGE ounce R 3,647 per PGE ounce

i ;
Marikana Pool & Share Agreement (P&SAZ) '
The Dense Media Separatlon ({DMS) Plant is scheduled to commission in the second quarter. It is
anticipated that the plant will increase total plant capacity. During the quarter R45.4 million expansion
capital expenditure was spent. The total expansion capital spent to date is R126.4 million {AQPSA share:
50%;). ;

Infrastructure construction at the No. 4 Shaft remains on schedule.

Contractor dispute with Moolman Mining

In continuation of prior reports in respect of the Moolman Mining litigation, on 31 August 2006, AQPSA
received an answer to its application against Moolman to stay the rise and fall arbitration as well as an
answer to AQPSA’s summons in the amount of R963,775,098 for damages arising from Moolman's
inducing AQPSA to enter into the mining contract on the basis of misrepresentations as to the costing of the
contract The latter actlon was instituted against Moolman Mining as a consequence of AQPSA resiling
from the contract with Moolman Mining on the basis of Moolman’s misrepresentation at contract outset

The reply to AQPSA’s summons and application raises no new issues, save that Moolman has brought a
counter-claim in an amount of R472 million in aggregate, which includes the amount previously claimed in
the arbitration of R1 64 million in respect of the rise and fall. That claim, however, has been inflated to

!
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R215 mllllon' In addmon Moolman Mmmg has included a damages component of R59 million which was
never contemplated in-the mining contract. AQPSA’s legal team have interrogated the basis for the
increase in the quantum to R472 miflion and believes that the increase is without substance or merit,
Moreover, in the event that the Court should find that AQPSA lawfully resiled from the contract, Moolman
Mining would not be entltled to receive any amounts which it claims from AQPSA whatsoever lncludlng any
amount c|a|med under the rise and fall dispute. : j
0 .

After resiling from the contract AQPSA has contlnued mimng ‘operations at Marikana through MCC the new
opencast mining contractor, who has increased production and improved pit operatlons since its-
appointment to such an extent that AQPSA may well be in a posmon to mltlgate the amount of the damages
claimed against Moolman . ,

The application proceedmgs and the tria! action are before the Courts and the htugatlon procedure will take
its ordinary course. [tlis anticipated that there will be no'final resoclution of the disputes for several years,

l‘ . sy

-

[ .
1

e —

14




5

Everest Platinum Mine

Safety

The 12 month rolhng DIIR deteriorated to 0.95 from 0.73 in the previous quarter. Regrettably on 3" August

2006, Mr. David Molaatsoana, an underground Team Leader suffered fatal injuries as a result of a fall of

ground. An investigation has been completed by the Department of Minerals and Energy; however, the

report has not yet beep issued. Actions have been implemented to improve the safety on the mine.

;

Mining ’ .

+  Underground ore feed exceeded opencast for the first time, with the underground section increasing
production by 41% to 323,426 tons

= Opencast operatlons production steady 289,681 tons

Processing ! :

*  Plant processed 609 110 tons ,

*  Recoveries stable at 72%

o Quarterly productlon was 41,717 PGM ounces. This production is from a hrgher mining base, yet
compares unfavourably to the previous quarter when stockpile tons were also consumed

Everest PGM Production & Rand Cash Costs per PGM Ounce
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The PGM basket pricé for the quarter increased 3% to $1,199 per PGM ounce, resultin'g in mine revenue of
R 318 million for the quarter. The cash margin for the quarter decreased to 64% from 66%.

Operations !

Operational ramp-up contlnued W|th opencast and underground operation producing a total 613,107 tons, a

19% increase compared to the previous quarter, . i
H

Opencast mining was{on target, with a total of 289,681 tons produced during the quérter. The opencast

15
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mining contractor continues to perform well in terms of both production and cost. Opencast ROM grade
improved from the previous quarter with a smaller portion of the opencast production coming from the lower
grade areas in the North pit. .
With the focus on de\feloping underground feed, the balance is starting to shift there. iUnderground mining
progress continued during the quarter, with on-reef decline development and the establishment of stoping
sections continuing. Production output for the period was adversely affected when the employees of the
underground mining contractor embarked on a “go-slow” during July, citing discontentiregarding contractor
wages as the cause. Subsequently, a wage agreement between the union representatives and Shaft
Sinkers, the underground mining contractor, has been concluded, improving the overall industrial relations
situation. Despite. the stoppage, underground production showed a 41% increase in production to 323,426
ROM tons for the quarler :

Concentrator throughput was 609,110 tons milled for the period, a reduction of 8% quarter-on-quarter, as a
result of stockpile depetion.

Plant head grade improved to 2.98 g/t from 2.86 g/t with metallurgical recoveries maintained at 72%. This
resulted in production of 41,717 PGM ounces for the quarter,

" z
Everest: Metal in concentrate produced {PGM ounces) |

- : 3

Quarter ended " Pt Pd Rh Au : PGMs (4E)
| :
| &p®. | A emw ewdl  ceww |
~ Jun-06 24,609 14,844 3,817 478 . 43,838
Mar-06 127,257 14,913 3,472 439 " 46,081
Dec-05 4,161 - 2,351 532 67 7,111

Operating Costs ,

Cash costs were R190 per ROM ton milled and R2,899 per PGM ounce (including ledging, sinking and
underground infrastructure cost of R125 per PGM ounce). The increase in cash cost is attributed to the
higher mining cost of underground ore (in this development pericd} than shallow opencast ore. # is
anticipated that underground costs will reduce as the underground volumes ramp up further to steady state
production. ;

i
The R2,899 per PGM:ounce unit reported cash cost includes an amount of R127 per PGM ounce (which .
forms part of the amortisation charges in the accounts) following the introduction of accounting standard
IFRIC-4* (for embedded leases} as applied to the underground mining contract. This R127 per PGM ounce
cost is disclosed for comparison purposes to the Kroondal and Marikana cash costs. -

i _ ;
Everest Operating Cc:gsts* ’

4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+Ir+Ru+Au) 6E net of by-products (Ni&Cu}

Everest R2,8§9 per PGM ounce ) R2,460 per PGE ounce R2,285 per PGE ounce

* Includes calculation for IFRIC-4 (Determining whether an Arrangement contains a Lease)

.
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- MIMOSA INVESTMENTS (Aquarius Plafinum 50%) :
Mimosa Platinum lQIine
Safety ,

The 12-month rolling ‘average DIIR improved marginally to 0.26 for the quarter from 0.28 in the previous
quarter. Two disabling injuries were recorded during the quarter and there was generally an rmprovement in

the safety statistics of the mine. . :
* The surface stockpile increased to a total 230,729 tons at the quarter end ;
*  Expansion prOJect was completed . '
Processing | y

»  Tons processed mcreased 16% to 467,696 tons
+  Concentrator plant recoveries decreased fractionally to 78% from 78.4%
«  Total production increased 14% to 42,733, PGM ounces (Aquarius attributable: 21,367 PGM ounces)

i

Mining - :

= Underground production increased 8% to 487,538 tons .

Mimosa Mine PGM Productlon and $ Cash Cost per PGM Ounce (Includmg 12 month rolling-average)
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The PGM basket pnce for the quarter increased by 12% to $958 per PGM ounce. The (average nickel price
over the quarter roseijby 31% to $9.71 per pound from $7.42 per pound over the corresponding period.
Together with the contribution from base metals, of approximately 28% of gross revenue, sales revenue for
the quarter of $47 m|lllon was an increase of $16 million. The gross cash margin increased to 76% from
66% in the previous quarter

K
§
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Oberation-s- e : - :

During the gquarter mlmng operations hoisted 497,487 tons compared to 460,794 tons in the previous™-
quarter. Tong milled durlng the quarter totalled 467,696 tons, with the balance gomg toithe stockpile totaling
29,791 tons at the quarter end.

The average plant head grade was 3.64 g/t, compared to 3.68 git in the previous quarter.

- Recoveries decreased fractionally by 0.4% in the quarter to 78%.

PGM production for thse quarter increased by 14% to 42,733 ounces (Aquarius attributable: 21,367 ounces).

Mimosa: PGMs in cofr)centrate produced (ounces)

, X PGMs
Quarter ended ¢ Pt Pd Rh Au PGMs: attributable to
. : ; Aquarius

Jun 2006 - 18,904 14,417 1,475 2,599 37,395 18,697

Mar 2006 {16,820 12,809 1,306 2,317 33252 16,626
Dec 2006 - 17,961 13,582 1,300 2461 35304 | 17,607

S
i

Mimosa: Base Metals in concentrate produced {tons)

: - Mine Production Attributable to Aquarius

I
L
a
¥

Quarter ended LN Cu Co _ Ni Cu Co

Jun 2006 ', 506 423 15 253 211 7

Mar2006 | ‘452 383 14 - 226 191 | 7

Dec 2005 1488 .| 410 15 | 244 206 8

Operating costs

Cash costs for the quarter increased to $356 per PGM ounce {$11 per PGM ounce after by-product credits),
an 8% increase compared to the previous quarter's figure of $328 per PGM ounce (396 per PGM ounce after
by-product credits). The increase in cash costs was attributable to high Zimbabwe doIIar denominated costs,
mamly due to dlSpaI’Ity between inflation rate and exchange rate.

Mimosa Operating Costs "
E] . ' - -
4E (Pt+Pd+Rh+Au) 6E (Pt+Pd+Rh+r+Ru+Au) 4E "‘(’;;’fc';‘g"éz‘;““s
Mimosa $356 per PGM ounce $337 per PGE ounce $11 per PGE ounce

B
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AQUARIUS PLAT:INUM (SA) CORPORATE SERVICES (PTY) LTD
Chromite Tailings Retreatment Plant (CTRP) (Aquarius Platinum 50%)}

Safety : o !
The DIIR is zero. No Lost Time Accidents since the project commenced. :

Processing

= 26,000 tons processed a decrease of 17% due to lower feed supplied by the Kroondal Chrome Mine
»  Recoveries decreased to 64% due to more oxidised material processed during September 2006

. Productlon decreased to 1,711 PGM ounces as a result of the lower throughput and recovery
b

:CTRP PGM Production & Rand Cash Costs per PGM Ounce
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The PGM basket price for the quarter increased 12% to $1,622 per PGM ounce. CTRP revenue for the
quarter was unchanged at R18 million (Aquarius attributable: R9million). The cash margin fell to 79%.

" Operations ' -

During the quarter onl'y current arisings from the Kroondal Chrome Mine. were fed to the CTRP. Although
operations were stable and consistent, the feed from the Chrome Mine was decreased durlng the last quarter
with a large portion of omdlsed material, adversely affecting recoveries. :

The dump material prolect was commissioned at the end of September, and it is antlmpated that this will
result in an increase |r| production. :

Operating Costs \

Cash costs increased by 14% to $311 per PGM ounce. This increase is volume driven as a consequence of
higher fixed costs on the CTRP plant.

CTRP Operating Costs

i 4E (Pt+Pd+Rh+Au) 6E {Pt+Pd+Rh+ir+Ru+Au) 6E net of by-products

CTRP + R2,202 per PGM ounce R1,526 per PGE ounce R1,466 per PGE ounce

»
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CORPORATE MATTERS

it

Converswn of Mlnlng Licenses to New Order Rights

On 24™ October 2006 Aquanus announced that the South African Depanment of Mlnerals and Energy (DME)
approved AQPSA’s apphcahons for the new order mining rights conversions in respect of all three of its
mines; Kroondal, Mankana and Everest. Consequently, AQPSA is now in full compliance with the South
African Mineral and Petroleum Resources Development Act 2002, having exceeded the requirement for 26%
Black Economic Empowerment ownership by 2014.

o

Agreerent w:th Bakgaga Mining ' ' }

On 23rd October 2006 Aquarlus announced that through its wholly owned subsidiary Aquarius Platinum (SA)
Corporate Services (Pty) Ltd ("ASACS") that it 'signed a farm-in agreement with Bakgaga Mining (Pty) Ltd to
drifl and conduct feasibility work at prospectwe Platinum Group Metals (PGMs)} bearing properties on South
Africa’s Bushveld. . ¢ ;-

_ Greatef_detail is availa{ﬁle on the Aguarius website. | f
' ]
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Statistical Information: Kroondal P&SA1

Data reflects 100% of mine Current Previous | % Change Current Previous +-%
operations : Unit Quarter Quarter |Quarter on| 3months | 3 m opths Year on
. Sep 2006 Jun 2006 Quarter to Sep 06 | to Sep 05 Year-
Safety , . }
Rate/200,000 man '
DIR hours 1.02 0.96 (8) 1.02 0.65 {36)
Revenue
Gross Revenue * RM 954 830 15 954 573 &7
PGM basket Price . $/oz 1,311 1,306 b] 1,311 B13 81
Gross cash margin ' % 65 66 {2} 65 50 30
Nickel Price : $1b 1:;.22 9.03 . 46 13.22 8.80 100
Copper Price v $Mb 3.48 3.26 7 3.48 1.70 105
Ave RS rate N 7.00 6.32 12 7.08 8.52 9
Cash Costs on-mine H 7 .
Per ROM ton & ! Riton 197 211 {7) 197 181 8
: $fton 28 33 (7 28 28 0
Per PGM oz (3E+AU) i Rioz 2,754 2,871 (4) 2,754 2,489 11
$loz 388 454 {135) 388 385 2
Per PGE (SE+AU) : Rioz 2,268 2,364 4 2,268 2,044 1
. $ioz 320 374 (15) 320 313 2
Capex ' . '
Current/Sustaining 100% R'000s 31,273 26,881 16 31,273 18.522 B9
' ' $'000s 4,411 4,255 4 4,411 2,534 74
Expansion 100% R'0003 28,841 23,427 23 28,841 32,635 (12)
$'000s ’ 4,(-)68 3,708 10 4068 5,005 (19)
Mining Processed ; ‘
Underground _ ROM Ton "000 1,552 1,308 19 1,552 1,465 6
Open Pit ¥ ROM Ton '000 148 46 224 148 125 18
Total ROM Ton ‘000 1,700 1,353 26 1,700 1,590 7
Grade ,
Plant Head ol 2.86 2.87 (0} 2.88 2,88 M
Recoveries : % 78 79 4 78 78 .
PGM Production '
Platinum Ozs 73,239 59,057 24 73,239 69,159 8
Palladium ! ! Ozs 35,166 29,194 20 35,166° 33,450 5
Rhodium N Ozs - 12,679 10,849 19 12,679 12,250 4
Gold ; Ozs 629 506 24 629 561; 12
Total PGM (3E+Au) ’ QOzs 121,713 99,406 22 121,713 115,3.62 6
Total PGE (5E+Au) Ozs 147,762 120,722 22 147,762 140,487 5
Base Matals Production
[ ickel : Tonnes 117 107 10 17 110 7
Copper i Tonnes 51 43 18 51 48 8
Chromite {0Q0) B " Tonnes (000) ‘9‘-1 74 23 N 275 (87)

P
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Statistical Informati

"

on: Marikana P&SA2

M3

T T

[

Data reflects 100% of ;'.nine Current Previous | % Change Current Previous - %
operations Quarter Quarter |[CQuarter on |3 months to | 3 months to Year on Year
. Unit Sap 2006 Jun 2006 Quarter Sep 06 Sep 05
Safety 1
Rate/200,000 ,
DIR man hours o1 0. 48 0.21 0.80 281
Revenue -
Gross Revenue RM 256 211 21 258 1I27 101
PGM basket Price i $loz 1,283 1,275 1 1,283 800 60
Gross cash margin % 43 36 19 43 8.0 438
Nickel Price i $/b 13,22 9.03 '46 13.22 6560 100
Copper Price i $b 3.48 3.27 6 3.48 2 105
Ave R/S rate . 7.08 6,32 12 7.09 6-.52 9
Cash Costs on-mine
Per ROM ton H Riton 328 324 1 328 280 17
-y $/ton 46 51 (10} 45 43 8
Per PGM oz (3E+Au) H Rioz 4734 4,255 "o 4,734 4,268 11
$loz 6887 673 {1} 668 855 2
Per PGE (SE+AW) ‘ Rioz 3,906 3,516 1 3,906 3,546 10
$loz 551 557 (1) 551 544 1
Capital expenditure
Current/Sustaining 100% R'000s 2,630 2,279 15 2630 3,434 (23)
$'000s 371 361 3 an 527 {30)
Expansion 100% RO00s 45,4?0 20,799 119 45,470 i -
$'000s 6,413 3,282 05 6,413 - -
Mining Processed : =
Underground ROM Ton '000 141 108 33 141 ‘B 1,659
Open Pt , : ROM Ton '000 305 314 » 305 409 (25}
Total . ROM Ton 000 445 420 6 445 417 7
Grade
Plant Head : gt 3.07 316 3 3.07 3.26 (6}
Recoveries : % 70 75 0] 70.18 62 13
PGM Production : i
Patinum E Ozs 18,588 19,036 {2} 18,588 17,244 8
Palladium : Ozs 8,044 9,531 (6) 8,944 7.409 21
Rhodium i Ozs 3,008 3,162 (2) 3,008 2,466 26
Goid . Ozs 235 263 (1) 235 203 16
Total PGM (3E+Au) Qzs 30,885 31,992 {4 30,865 27,322 13
Total PGE (S5E+Au) : Ozs 37,404 38,716 3 37,404 32,888 14
Base Metals Production ) .
Nickel Tonnes 55 68 (16} 55 4:0 39
Copper . Tonnes ao 38 (21) 30 24 26
Chromite (000} Tonnes (000) 23 18 27 23 60 {62)
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Statistical Information: Everest

Previous

Data reflects 100% ofrmine Current Previous | % Change | Current +-%
operations ’ Quarter Quarter |Quarter on |3 months to |3 months to Year on Year
Unit Sep 2006 June 2006 | Quarter Sep 06 Sap 05
Safety N
Rate/200,000 . .
DR man hours 0.95 0.73 (23) 0.95
Revenue
Gross Revenue RM 318 326 2) 318
PGM basket Frice Sioz 1,199 1,162 3 1,199 .
Gross cash margin % 64 66 &) 64
Nickel Frice $/b 13.22 .03 46 13.22
Copper Frice $fb 348 327 6 3.48 H
Ave R/S rate 7.09 6.32 12 7.09
Cash Costs on-mine l
Per ROMton Riton 190 167 14 190
$fton 27 26 1 27 !
Per PGM oz (3E+AU) Rioz 2,899 2,507 16 2,899
' $ioz 409 397 3 409 :
Per PGE (SE+Au) Rioz 2,460 2,149 14 2,460
' $ioz 347 340 2 347
Capital expenditure
Current/Sustaining 100% R000s 20,046 7,108 309 29,046
$000s 4,097 1,125 284 4,007
Expansiot 100% RO00s 19,852 (11,860) (267) 19,852
§'000s 2,800 (1,677) (249) 2,800
Mining Processed
Underground ROM Ton '000 323 229 41 323 :
Open FAt ROM Ton '000 288 431 (34) 286 !
Total ROM Ton '000 609 660 {8) 600 i
Grade . :
Pant Head i on 2.08 2,86 4 2.98 :
Recoveries : % 72 72 (©) 72 :
PGM Production ] :
Patinum ! 0Ozs 23,459 24,699 (5) 23,459 :
Palladium ; Ozs 14,140 14,844 (5) 14,140
Rhodium : Ozs 3,607 - 3,817 3) 3,697
Gold d Ozs 421 478 (12 a21
| Total PaM (3E+AL) ¥ Ozs 41,717 43,838 (5) 41,717
Total PGE {(5E+AU) ! Ozs 49,167 51,145 (4) 49,167
Base Metals Production
Nickel o Tonnes 57 76 (25) 57
Copper Tonnes 28 a1 {32) 28
PR - . - PR S S DRSNS S U U S S . .-
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Statistical Information: Mimosa

" Data Reflects 100% of ’ r Current | Previous H-% YTD Previous i +H- % A'::'::;i
ming operations - Quarter Quarter |Quarter on | 12 months | 12 months | Year on 12 Months
Sep 2006 | Juna 2006 Quarter to Sep 06 to Sep05 |: Year
Safety , Unit 1
DIR . RatelZOb 000 0.27 0.36 25 0.27 0.12 g {125) .26
" | manhours | . \
Revenue ;
Gross Revenue | ussm 471 30.7 53 47.1 276 |1 700 132.8
PGM basket Price USsioz 958 854 12 958 614 | ! 56 811
Gross cash margin % 7% =] 15 76 57 34 70
Nickel Price : USsib 97| - 7.4 31 9.7 6.9 40 74
Capper Price i US$/b 3.39 255 0.33 3.39 1.50 1.26 2.44
Cash Costs " '
Per Rom ton ! USsiton 33 30 (7) 33 34 4 kY|
Per PGM ounce (3E+Au) US$ioz 356 328 (8) 356 361 1 335
::dﬁ':'q::;i: (36) aiter by- . USSioz 11 96| a9 11 106 90 73
Per 6 PGM ounce (5E+Au) USS$/oz 337 310 (9) 337 341 1 7
et I S I D R S S
Capital Expenditure T, '
Current .| ussooos 2,350 2,967 2 2,350 2432 |} 3 7,917
Expansion USS ' 000s 410 2,895 86 410 - - 10,881
Mining Processed - :
Underground - '| RoM ton ‘000 488 452 8 488 433 |- 13 1,768
Grade ‘
Plant Head gft 3.64 3.68 {1) 3.64 3.76 {3) 3.?8
Recoveries - 85 780 78.4 (1) 78.0 78.0 {0) 77.8
PGM Production :
Platinum H Qzs 21,613 18,904 14 21613 18,548 17 75,297
Palladium i Qzs 16,466 | "7 14417 14 16,486 13,915 19 57,294
Rhodium - Ozs 1,671 1.475 13 1671 1,408 19 . 5842
Gold : Ozs 2,963 2,599 14 2,963 2,499 19 10,340
Total Qzs 42,733 37,385 14 42,733 35,366 13 148,773
Base Metals Production
MNickel ! Tons 574 506 13 574 512 | i 12 2,020
Copper Tons 475 423 13 475 422 13 1,691
Cobalt Tons 18 15 19 18 15 15 61

Note: Cash Cost Per RO;M ton calculated using milled tonnage
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Statistical Information: Chrome Tailings Retreatment Plant
Data reflects 100% of mine Current Previous | % Change Current Previous +-%
, operations Quarter Quarter |[Quartar on{3 months to | 3 months to Year on Year
: Unit + Sep 2006 June 2006 | Quarter Sep 06 Sep 05
Safety L !
Rate/200,000 .
DIR : man hours 0 0 0 0 0 0
Revenue 3
Gross Revenue RM 18’ 18 3) 18 L 1,668
PGM basket Frice Sloz 1,622 1,449 12 1,622 940 73
Gross cash margin % 79 88 (10} 79 45.0 75
Nickel Price v $b 13.22 9.03 46 13.22 6.60 100
Copper Price $/b 3.48 3.27 5 3 170 105
Ave RIS rate ; 7.09 6.32 12 7,09 652 9
Cash Costs on-mine
Per ROM ton Riton 144. 101 42 144 1b4 38
, . $fton /20 16 27 20 16 27
Per PGM oz {3E+Au) ' Rioz 2,202 1,721 28 2,202 2,921 (25)
$loz 311 272 14 311 448 (31
Per PGE (SE+Au) - " oz 1,526 C 1,217 25 1,528 " 2,504 (41)
: " Sioz 215 183 12 215 398 (46}
Capital expenditure H
Current/Sustaining 100% , R'000s 1,159 572 103 1,159 - -
; $'000s 166 91 83 166 - -
Expansion 100% - ‘ R'000s - - - - 358 (100}
$000s - - - - 55 {100}
Feed Processed 1
Feed Processed ROM Ton '000 26 32 {17 26 :;7 (29)
Total . ROM Ton '000 26 32 (17) 26 a7 (29)
Grade f ) '
Pant Head : gt 3.33 2.83 18 332 2.i91 14
Recoveries ) % 64 68 (6) 64 40 )
PGM Production y ;
Fatinum Ozs 1,020 . 1,115 (9) 1,020 864 18
Palladium ; Ozs 377 411 (8) 377 282 34
Rhodium : Ozs 311 326 (5) 311 215 45
Gold i Ozs 3 4 (32) 3 3 (@)
Total PGM (3E+AL) E Qzs 1,"?711 1,856 {(8) 1,711 1,364 25
Total PGE (5B+Au) ? Qzs 2,469 2626 {6) 2,469 1,536 61
Base Metals Prﬁductlon ,
Nickel Tonnes 1 1 {32) 1 1 (5)
Caopper . Tonnes 2 1 85 2 o] 389
Chromite (D00 . Tonnes (000) . ; : .

v

YTV
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Aquarius Platinum Lir'nited
Incorporated in Bermuda
Exempt company number 26290

Board of Directors

Nicholas Sibley ' . Non-executive Chairman
Stuart Murray i Chief Executive Officer
David Dix " . Non-executive

Timothy Freshwater : Non-executive

Edward Haslam _» Non-executive

Sir William Purves ;. Non-executive -
Patrick Quirk * Non-executive '

Zwelakhe Sisulu : Non-executive

Audlthlsk Commlttee

Sir William Purves (Chalrman) _
David Dix
Edward Haslam
Nicholas Sibley

RémuneratibnlSuccession Planning Committee
Edward Haslam (Chalrman)
Nicholas Sibley

meina.tion‘;Committ:ee
The full Board compri‘ses the Nomination Committee

- Company Secretary ;
Willi Boehm-

v,

Issued Capital
At 30 September 2006 the Company had on issue:
. 84,496,558 fully paid common shares
2,099,320 unlisted optl,ons i

St hrhe. amE s weeem s

Substantial Shareholders 30 September 2006 Number of Shares | - Percentage .
Impala Platinum Holdings Ltd 7,127,276 8.43
Nutraco Nominees Limited 5,515,850 6.53
- :

- P ;
‘Broker {LSE) : Broker (ASX) Sponsor (JSE)
‘Evolution Securities Ltd Euroz Securities Investec Bank Limited
100 Wood Street - - : Level 14, The Quadrant 100 Grayston Drive
.London EC2V 7AN | 1 William Street ' Sandown Sandton 2196
Telephone: +44 (0)20 7071 4330 Perth WA 6000 ) Telephone; +27 {0)11 286 7326
Facsimile: +44 (0)20 7071 4451 Telephone: +61 (0)8 9488 1400

Facsimile: +61 (0)8 9488 1478

4

Facsimile: +27:(0)11 281 1066
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Aquarius Platinurfl (S‘outh Africa) (Proprietary} Ltd.
50.5% Owned :

{Incorporated in the F;'tepublic of South Africa)
Registration Number 2000/000341/07

‘Block A, 1% Floor, Th;e, Great Wall Group Building
-5 Skeen Boulevard, Bedfordview
South Africa 2007 °

P O Box 1282

Bedfordview South A!rica 2009
Telephone:  +27 (0)11 455 2050
Facsimite: +27 (0)11 455 2095

Email: info@agquariussa.co.za

AQPSA Management

Aquarius Platinum Corporate Services Pty Ltd

100% Owned
{Incorporated in Australia)
ACN 094 425 555 '

Level 4, Suiite 5, South Shore Centre,
85 The Esptanade, South Perth, WA 6151, Australia

PO Box 485 X

South Perth, WA 6151, Australia

Telephone: +61 (0)8 9367 5211
Facsimile: +61 (0)8 9367 5233

Email: info@aquariusplatinum.com

Stuart Murray : Executive Chairman

Gert Ackerman - Managing Director

Ayanda Khumalo Finance Director |
.Anton Wheeler [1‘ Operations Director

Graham Ferreira r General Manager Finance & Company Secretary
‘Hugo Holl ! General Manager Everest o
‘Robert Mallinson ¢ General Manager Marikana

Gordon Ramsay [ General Manager Projects

Dave Starley : General Manager Kroondal

Gabriel de Wet ; General Manager Engineering

Mimosa Mine Management

Alex Mhembere Managing Director

Winston Chitando ! Finance Director

Herbert Mashanyare . Technical Director

Peter Chimboza Operations Director
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Glossary
" AS

- Aquarius
ABET

APS
AQPSA
ASACS
CTRP

DIFR

DIIR y
DME

EMPR
Everest

Au':stralian Dollar

Aquarius Platinum Limited

Aduit Basic Education Training programme

Aq::arius Platinum Corporate Services Pty Ltd

Aquarius Platinum (South Africa) Pty Ltd

qugrius Platinum {SA) (Corporate Services} (Pty} Limited

Chromite Ore Tailings Retreatment Operation

Disabling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
1,000,000 man-hours worked '

Dis‘abling Injury Incidence Rate - being the number of lost time injuries expressed as a rate per
200,000 man-hours worked :

South African Government Department of Minerals and Energy

Environmental Management Programme Report

Everest Platlnum Mine

Great Dyke Reef A PGE bearlng layer within the Great Dyke Complex in Zimbabwe :

gt -

JORC code
JSE
Kroondal
LHD
-Marikana
Mimosa .
NOSA
PGE(s) (6E)

PGM(s) (4E)

P&SA1
P&SA2
R

RKA

ROM

RPM

TKO

Ton

UG2 Reef
$

Z%

Grzllms per tonne, measurement unit of grade (1g/t = 1 part per million)
Australasian code for reporting of Mineral Resources and Ore Reserves
JSi:E,Securities Exchange Soulth Africa

qu'ondal Platinum Mine or P&SA1 at Kroondal

Loajd Haul Dump machine

Malrikana Platinum Mine or P&SA2 at Marikana

Mimosa Mining Company {Private} Limited '

Nafiénal Occupational Safety Association

Plaii'num Group Etements plus Gold. Five metallic elements commonly found together which
constitute the platinoids (excluding Os (osmium)). These are Pt (platmum) Pd (palladium), Rh
(rhodlurn) Ru (ruthenium), Ir {iridium} plus Au (gold)

Platlnum Group Metals plus Gold. Aquarius reports the PGMs as comprising Pt+Pd+Rh plus
Au (gold) with the Pt, Pd and Rh being the most economic platinoids in the UG2 Reef.

Pogh_ng & Sharing Agreement between AQPSA and RPM Ltd on Kroondal

Poc:)ling & Sharing Agreement between AQPSA and RPM Ltd on Marikana

South African Rand

Coﬁsor’(ium comprising Aquarius Platinum {SA) (Corporate Services) (Pty) Limited (ASACS),
Ivanhoe Nickel and Platinum lelted and Sylvania South Africa (Pty) Ltd (SLVSA).

Run of Mine. The ore from mlnlng which is fed to the concentrator plant. This is usually a
mlx!tgre of UG2 ore and waste.

Rustenburg Platinum Mines Limited

TKO Investment Holdings Limited

1 Metric tonne (1,000kg)

A PIGE bearing chromite layer withfn the Critical Zone of the Bushveld Compiex
United States Dollars :
Zimbabwe Dollar
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For further inforimatioh please contact:

In Ausiralia: ;

Willi Boehm i

Aquarius Platinum Corporate Services Pty Ltd
+61 {0)8 9367 5211 !

In United Kingdom:. :

Nick Bias :

BuckBias Limited .

+ 44 (0)7887 920 530

‘Alex Buck ‘
BuckBias Limited |
+44 (0)7392 740 452'

4
In South Africa: : .

Stuart Murray i
Aquarius Platinurn (Sputh Platinum) (Pty) Ltd
+27 (0)11 455 2050

Charmane Russell !
Russell & Associates,
+27 (0)11 880 3924

" N "
or visit: www.aquariusplatinum.com
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Aquarius Platinum Limited
EXEMPT COMPANY-NO. EC26290
"~ ARBN 087577 893 -

Notice of Annual General Meeting

and

! Explanatory Memorandum

i. = - Dateof Meeting: Monday, 27 November 2006
) Time of Meeting: '9:00am
' Place of Meeting: Clarendon House
_ + + 2 Church Street
- ' Hamilton
BERMUDA

i

This Notice of General Meeting and Explanatory Memorandum should be read in their entirety.
If shareholders are in doubt as to how they should vote, they should seek advice from their
accountant, SOIICItOI‘ or other professu)nal adviser prior to voting.




AQUARIUS PLATINUM LIMITED

Exempt Company NO. EC26290
ARBN 087 577 893

NOTICE OF ANNUAL GENERAL MEETING

Notice is hereby given ihifat an annual general meeting of shareholders of Aquarius Platinum Limited ("Company™)
will be held at 9:00 am on Monday, 27 November 2006 at Clarendon House, 2 Church Street, Hamilton, Bermuda.

The Explanatory Memorandum which accompanies and forms part of this Notice of Annual General Meeting
describes the various matters to be considered and contains a glossary of defined terms for terms that are not
defined in full in this Notice of Annual General Meeting.

Agenda :
i

1. Appointment of Chairman of the Meeting
1
2. Confirmation of the Notice and Quorum

3. " Accounts for i:he Period Ended 30 June 2006

. To receive thé. financial statements, directors’ report and auditor's report for the Company and its
controlled entities for the period ended 30 June 2006.

7

{
4, Resolution 1 _l Re-election of Mr Patrick Quirk

%

To consider ar:d, if thought fit, to pass, the following resolution:

"That Mr Patrick Quirk, who retires by rotation in accordance with the Companys Bye-Laws and being
eligible, offers hrmse!f for re-glection, be re-elected as a Director.”

5. Resolution 2 — Re-election of Mr Edward Haslam
To consider and, if thought fit, to pasé. the following resolution:

} .
"That Mr .Edward Haslam, who retires by rotation in accordance with the Company's Bye-Laws and
being eligible, offers himself for re-election, be re-elected as a Direcfor.”

6. Resolution 3 - Re-election of Mr Timothy Freshwater
To consider and, if thought fit, to pass, the following resolution:

“That Mr Timo'fhy Freshwater, who was appointed a director of the Company to fill a casual vacancy on
9 August 2008, retires in accordance with the ASX Listing Rules and being eligible, offers himself for re-
election, be re‘elected as a Director.”

.
7. Resoljution 4 - Re-appointment of Auditor
To consider anfd. if thought fit, to pass, with or without amendment, the following resolution;

i
"That, Messrs ‘Ernst & Young of Perth, Western Australia, be and are hereby appointed as Auditors of
the Company untif the conclusion of the next annual general meeting at a fee to be agreed by the
Directors."

By Order of the Board ' :

Willi Boehm i ' ]
Company Secretary

DATED: 30 October 2006




AQUARIUS PLATINUM LIMITED _ \ . PROXY FORM
Exempt Company Number EC26290 S '
' ARBN 087 577 893

: PROXY AND VOTING ENTITLEMENT INSTRUCTIONS

1
)
3

- PROXY INSTRUCTIONS

‘Shareholders are éhtitled to appoint up to two persons (including a body corporate) te act as proxies to
attend and vote on' their behalf. Where more than one proxy is appointed each proxy may be appointed
to represent a specific proportion of the shareholder's voting rights. If the appointment does not specify
- the proportion or number of votes each proxy may exercise, each proxy may exercise half of the votes. If
a body corporate is apponnted as proxy, the body corporate may appoint an individual as a representative
to exercise its powers at the meeting.

The proxy form (and the power of attorney or other autherity, if any, under which the proxy form is signed)
or a copy or facsimile which appears on its face to be an authentic copy of the proxy form (and the power
of attorney or other authority) must be deposited at or sent by facsimile transmission to one of the
following locations, not less than 48 hours before the time for holding the Meeting, or adjourned meeting as
the case may be, at which the individual named in the proxy form proposes to vote. |

/ .
Aquarius Platinum Corporate Services ~ Codan Services Computershare Services PLC

"Pty Ltd s " Clarendon House The Pavilions
PO Box 485 C g OR ~ 2 Church Street OR Bridgwater Road
SOUTH PERTH WA 6851 Hamilton HM CX - Bedminster Down
AUSTRALIA v BERMUDA Bristol BS99 7NH
: ENGLAND
Facsimile {618) 9367 5233 - Facsimile (441) 292 4720 Facsimile (870) 703 6101

i , ;

The proxy form must be 5|gned by the shareholder or his/her attorney duly authonsed in writing or, if the
shareholder isa corporahon in a manner permitted by the Company's bye-laws and the Companies Act.

The proxy may, but' need not, be a shareholder of the Company. :

In the case of shares jointly held by two or more persens, all joint holders must sign the proxy form.

A proxy form is aﬁaehed to this Notice.

F
VOTING ENTITLEIiIIENT

For the purposes of determining voting entitlements at the Meeting, shares will be taken to be held by the
persons who are registered as holding the shares at 5.00pm Friday, 24 November 2006. Accordingly,
transactions reglstered after that time will be disregarded in determining entitlements to attend and vote at
the Meeting.




AQUARIUS PLATINUM LIMITED - . | " PROXY FORM
Exempt Company Number EC26290 _
ARBN 087577893 1 ' ‘

IMWe

of

being a shareholderf(s) of Aqu%i_ius Platinum Limited ("Company”) and entiled to . ___ shares in the Company

hereby appoint

of

or failing him/her,

A
.

of

%
or failing him/her the Chairman as myfour proxy to vote for mefus and on my/our behalf at the spedial general meeting of the Company 1o be held at Clarendon House,
2 Church Strect, Hamilton, Bermuda at 9:00 am on Monday, 27 November 2006 and at any adjoumment thereof in respect of of »

_'mylour shares or, failing any number being specified, ALL of my/our shares in the Company.

if more than one proxy is appointed, the proportion of voting rights this proxy is authorised to exercise is| . {An additional proxy fonm wit be supplied by the
Company on request) i : :

‘In relation to undirected proxies, the Chairman intends to vote in favour of each resolution.

-

i ' .
If you do not wish io direct your proxy how o vole, please place a mark in the box. )

By marking this box, you ackﬁowiedge that the Chairman may exercise your proxy even it he has an interest in the cutcome of a reselution and votes cast by him
other than as proxy holder will be disregarded because of that interest. If you wish to indicate how your proxy is to vote, please tick the appropriate places below. If

a0 indication s given on a resolution, the proxy may abstain or vote at his or her discretion.
liwe direct mylour proxy to vote as indicated :
RESOLUTION : ‘ For AGAINST ABSTAIN
1. Re-élection of Mr Patrick Quirk '

Re-glection of Mr Edward Haslam
Re-glection of Mr Timothy Freshwater

= e N
Oooo
o oo
O oao

Re-appointment _Bi Auditor
i

j
As winess myfour handfs this _ ' day of 2006
If a natural person:
SIGNED by )| in the presence of:

Name {Printed) _ Witness Name (Printed)

It a company: . )
EXECUTED by : }
in acecordance with its i : ' ) " Director Director/Secretary
constitution . ) :

P

Name (Printed) Name (Printed)

=y e

If by power of attomney:
SIGNED for and on befalfof

: Signature of Attomey

by

3

under a Power of Attomey dated and who ) ] ‘
declares that he/she has not received any revocation of such Power } Signature of Witness ¢
of Attomey in the presence of }




. L

AQUARIUS PLATINUM LIMITED

Exempt Company NO. EC26290 .
ARBN 087 577 893 ,

Explanatory.Memorandum !

‘ b
i .

This Explanatory:Memorandum has been prepared for the information of members in Aquarius
in connection with,the business to be conducted at the Annual General Meeting of the members
of the Company; to be held at Clarendon House, 2 Church Street, Hamilton, Bermuda at
9:00 am on Monc{ay, 27 November 2006. :

This Explanatory’ Memorandum should be read in conjunction with, and forms part of, the
accompanying Notice of Annual General Meeting. A glossary of terms is included at the end of this
. Explanatory Memorandum

Full details of the resolutrons to be cons:dered at the Meeting are set out below.

3

1.

Resolution 1 — Re-Election of Mr Patrick Quirk as a Director

Itis a reqwrement under the Company's Bye-laws that Mr Patrick erk retire by
rotation. Mr Quirk has offered himself for re-election as a Director.
f

The remaining Directors recommend to shareholders that Mr Quirk be re-elected.
t : . -

| -Resolution 2 — Re-Election of Mr Edward Haslam as a Director

Itis a requirement under the Company’s Bye-laws that Mr Edward Haslam retire by

* rotation. Mr Haslam has offered himself for re-election as a Director.

The remaining Directors recommend to shareholders that Mr Haslam be re-elected.
+ .

Resolution 3 — Re-Election of Mr Timothy Freshwater as a
Director

itis a réquirement under the ASX Listing Rules that Mr Timothy Freshwater, who was
appointed a director of the Company to fill a casual vacancy, retire at the Annual
General Meeting. Mr Freshwater has offered himself for re-election;as a Director.

The remalnlng Directors recommend to shareholders that Mr Freshwater be re-
elected: : ;

Reso[ution 4 — Re-Appointment of Auditor

Sectionf; 89(2) of the Companies Act 1981 of Bermuda provides that members of a

- company at each annual general meeting shall appoint one or more auditors to hold

office until the close of the next annual general meeting. In addition, Section 89(6)
provides that the remuneration of an auditor appointed by the members shall be fixed
by the members or by the Directors, if they are authorised to do so by the members.

|
Ernst & Young are the Company's auditors. Pursuant to resolution 4, Ernst & Young
will be re-appointed the Company's auditors until the close of the next annual general

| meetlng at a fee to be agreed by the Directors.
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_ '"Explanatory Memorandum™ means this explanatory memorandum

'Gloséary of Terms

“In the Notlce of Annual General Meeting and this Explanatory Memorandum the
’ followmg words and expressions have the foIIowmg meanings:

r

"ASX"means Australian Stock Exchange Limited.

l

MASX Llstrng Rules™ means the official listing rules of ASX.
' “Board“ means the board of Directors.
' “Company“ and “Aquarlus“ means Aquarius Platinum lelted ARBN 087 557 893

o "Drrectors" means the diréctors of the Company from tlme to tlme

"'Meetmg and "Annual General Meeting” -means the annual general meeting of

shareholders in the Company or any adjournment thereof, convened by the Notice.

“Notice” and "Notice of Annual General Meetlng means the notice of annual

,'general meetlng which accompanies this Explanatory Memorandum.—
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AQUJARIUS | company

PLATINUM LIMITED announcement

7 November 2006
; .
Aquarius purchases 3.5% of South African subsidiary from SavCon '

Aquarius Platinum Limited (ASX, LSE & JSE: AQP) announces that agreement has been reached
with the Savanfwah Cdnsortium ("SavCon") for the acquisition by AQP of a 3.5% equity interest in
Aquarius Platintjm (South Africa) (Pty) Limited (“AQPSA™) from SavCon (“the Transaction” for a cash
consideration éf R342.526 million (US$46.7 milion). The Transaction represents a partial
implementation {of the final phase of the Black Economic Empowerment transaction approved by
shareholders in :Special General Meeting on 11 October 2004 (“the BEE Transaction”) and will increase
AQP's equity int;zafest in AQPSA from 50.5% to 54%. The Transaction consideration will be funded from

AQP's internal cash resources and will enhance value for existing AQP shareholders.  §
¥

BEE TRANSACTION
AQP, AQPSA a;nd SavCon concluded the BEE Transaction during October 2004, wh'ereby SavCon
purchased a 29 5% equity interest in AQPSA for a total consideration of R860 mllllon parily by
acquiring an exnstlng equity interest in AQPSA from AQP and partly by subscribing for new equity in
AQPSA. The BE‘_E Transaction enabled AQPSA to fund the development of the Everest Mine, a value
accretive projeblt now in production and which will significantly increase AQPSA’s production and
earnings. The BEE Transactlion resuited in BEE equity participation in AQPSA in excess of the 26%
required by the :South African Mineral and Petroleurn Resources Development Act ("MPRDA") and the
associated Mini:%g Charter, In terms of the final phaée of the BEE Transaction, AQP was to ultimately
acquire SavCon’s 29.5% equity interest in AQI.DSlA and issue 24,599,542 new AQP shares to SavCon in
consideration (‘tr;uie Final Phase"), subject to the fulflment of certain conditions, including conversion of
AQPSA's mining‘ rights.

In anticipation of,conversmn by AQPSA of its old-order mining and prospecting rights, AQP and SavCon
agreed, subject | to mining rights conversion, the partial implementation of the Final Phase to create a
‘win-win' for bOﬂl'l AQP and SavCon. The Transaction will enable SavCon to lock in a signifcant gain,
without having a;ny adverse impact on AQPSA’s new-order mining rights, on approximately 12% of its
original investment in the AQP Group with the diposal proceeds utilised to repay a substantial portion of
the third-party ft;r_:ding raised by SavCon for the BEE Transaction, thereby improving the long-term

Telephone: +61 8 9367 3211
Il
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sustainability of the BEE Transaction. The Transactlon will reduce SavCon's equity interest in AQPSA to
26% from the 29 5% acquired in terms’ ‘of the BEE Transaction, however AQPSA will remain fully
compliant with the BEE equity participation requirements of the MPRDA, AQP in turn will not issue the
pro-rata number of shares that the 3.5% of AQPSA represents in terms of the Final Phase of the BEE

Transaction, namely 2,918,590 shares {3.5% / 29.5% x 24,559,542 shares), and will instead use some

of its cash balan;ce as consideration for the purchase of 3.5% of AQPSA.

O PO

3.5% PURCHASE CONSIDERATION
On 24 October iOUS. AQP announced that the South African Govemment's Department of Minerals and
Energy ("DME") had converted AQPSA’s mining rights at Kroondal, Marikana and !Everest. The
Transaction conisideration, priced on that day, was derived using the same calculation rhethodology as
for SavGon's initiat effective subscription for 24,599,542 AQP shares in 2004 (assuming implementation
of the Final Phase), namely the 90 day VWAP per AQP share on the London Stock Exchange,
converted to South African Rand. This amounts to R117.36 per AQP share (or approximately UK£S.21
per share at the!exchange rate of R14.3b per UKE on 24 October 2006), resulting in total consideration
payable to SavCZon of R342.526 million {R117.36 per share x 2,918,590 shares). Transaction costs and
fees of approxirria'tely US$ 1.9 million will be paid by AQP.

i
The Transaction share price represents an approximate discount of 15% to the closing price per AQP

share on 24 October 2006.

; . -
As a result of the Transaction, the number of new AQP shares to which SavCon will be entitled upon the
disposal of its residual equity interest of 26% in AQPSA to AQP will be reduced proportionately by
2,918,590 sharejs to 21,680,952, The conditions for ultimate disposal of SavCon's 26% jn AQPSA and
the take-up of its AQP shares in terms of the Final Phase remain unchanged to tho§e approved in

Special Generalgl\ﬂ‘leeting in 2004.

i
: .
Itis anticipated that the Transaction will take six weeks to complete and remains subject to :
2
= Consentof t?e; Minister of Minerals and Energy in terms of the MPRDA; and
¢ Approval of the Transaction, as a partial implementation of the Final Phase, by SavCon's funders;

.

and
i

« Approval of tihé South African Reserve Bank; and

e Execution of.the Transaction agreements by AQP, AQPSA and SavCon.




In a separate tr:a'nsaction effective today, AQPSA: repaid R100 million of interest-bearing shareholder
loans owing to S_éwCon as part of total shareholder loan repayments of approximately R343 million to all
of AQPSA’s shé'reholders SavCon in turn will repay R100 million of its iridebtedness to its funders
© AQP's loan repayment of R173. 137 million wrll be utlised to partiaily fund the above mentioned
" Transaction. AQPSA will benefit by a reduction in interest charges of approximately R13 million per year

*as aresult of repaying the R100 million of.interest-bearing shareholder loans owing to SavCon.
1
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 REPAYMENT OF SHAREHOLDERS LOANS B
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For further mformat:on please wsnt www.aguariusplatinum.com or contact:
. in Australia:’ ;
Willi Boehm, Aquarlus Platinum Corporate Services Pty Ltd

+61 (0)8 9367 5211

In the United Ki}jgdom: ‘ {
Nick Bias - BuckBias Ltd ) '

nlckblas@aquanusplatlnum com ‘
+ 44 (0)7887.920 530 . o !

In South Africa’
Stuart Murray, Aquarius Platinum (South Afnca) {Pty) Ltd
+27 (0)11 455 2050
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AQUNRH Uus company

PLAT!NUMI LIMITED . announcement

BOARD OF DIRECTORS .

. Aquarius Platinum’ Limited (Aqlfarius Platinum) is pleaéed to announce the appointment of Mr Kofi
Moma as alternate director to Mr Zwelakhe Sisulu on the Board of Aquarius Platinum with

immediate effect. ‘

Mr Morna who joined the board of Aquarius Platinum’s subsidiary, AQPSA in February 2005, is an
Executive Director of Savannah Resources, the lead investor in the Savannah Consortium,

. i
Aquarius, Platinumis:BEE partner. Prior to joining Savannah Resources, Mr Morna worked with the
international Finag\ce Corporation as an Investment Officer. Mr Morna hplds an MBA from the
London Business School and a BSc from Princeton University in the United States. He is also a

. director of LA Crushers and Mkhombi Services.

For further inforr'na;tion please visit www.aquariusplatinum.com or contact: y

In Australia: : :
willi Boehm } .
Aguarius Platinum Corporate Services Pty Ltd
+61 8 9367 5211

e

In United Kingdom:
Nick Bias_

BuckBias Ltd !
+44 7887 920 530 | . ,
I

7

* In South Africa:
Stuart Murray
Agquarius Platinum {South Platinum) {Pty) Ltd ¢
+27 11 455 2050

;-;\{-u .

R!‘t I‘;'E‘FR{ B OFFICE s |
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